Probl^ois  a.iicl  Prospect®  —  Pa^e  11 


MONTREAL 


CANADA 


TOTTONTO 


Volume  21,  No.  4o. 


MONTREAL,  FRIDAY,  MARCH  3RD.  1933 


MC.  A  COPY,  $3  A  YEAR 


Favorable 

Bond 

Investments 


A  return  for  many 
years,  at  rates  con¬ 
siderably  above 
those  usually  con¬ 
sidered  attractive 
may  r>ow  be  secured 
by  investors  In  car^ 
fully  selediad  bonds. 

Investment  seggo* 
tions  gladly  made  on 
request  Address 
our  mofest  o£&oe. 


A.E.AMrES&CO. 


8tteine»t  fateUMkeaWM 
Taro>it»  moimiB*L 
VsneMMiar  Vtetofto  Miuf«R.fag. 


Curt  Comin^nt 

Off 

Current  Events 


I  j  At  the  Lookout  I  j  Head  of  Investment  Bankers  Favors  , 

PEOPLE  WILL  BE  'Conversion  at  4  Per  Cent! 

I  TOLD  CANDIDLY  i  As  Government  Issues  Fall  Due  —  Widi  Bank  Interest  j 

i  OF  DEBT  BURDEN  j  nroposaJ  discuased  on  this  page  last  week  for  the ! 

-  [  j[^  conversion  of  national  loans  to  a  4  per  cent,  basis,  in  order 

Government  To  Show  $80,-  to  reduce  tte  so-called  “uncontrollable”  expenditure  under  the 
000,000  Deficit  and  $200,-  | budget,  is  endorsed  by  Lt.-Col.  J.  G,  Weir,  president  of  the 
000,000  Added  to  Debt  j  Investment  Bankers’  Association  of  Canada,  in  an  article 

1  r'"' '  featured  in  Review  and  Outlook  section  of  Tlie  Financial  Times 

INTEREST  IN  WHEAT  I  this  week.  As  a  matter  of  fact  Colonel  Weir's  article  was 
n-T  J— *  D  jTj  A  c  I  j  written  more  than  a  week  ago.  but  it  was  not  liife  inspiration 
r  Specula-  propos^  put  before  our  readers  last  week.  Tt  is  evident, 

byei^r  Attractive  for  there  are  a  number  of  developments  working 

r^t  lime  In  iMmie  Than  j  to^yards  the  balancing  of  the  budget  the  rednctkxL  of  inteiest 


000,000  Deficit  and  $200,. 
000,000  Added  to  Debt 

INTEREST  IN  WHEAT 


GOVERNMENT  IS 
SOLIDLY  BEHIND 
I  DUFF  PROPOSAL! 

I  _ 

I  Detemuned  Oppos^on  Is 
I  Shown  to  Proposed 
Changes 

FOR  LARGER  BOtARD 


IBREWERIES  MAY  I 
GET  TAX  RELIEF 
COMING  BUDGET 

Flea  for  Cot  In  Gallonage  Tax 
Being  Seriously  Considered 
At  Ottawa 

PARALLEL  UQUOR  CUT 


Safety  must 
Come  First 


Maritiines  Want]  National  Breweries  and  Brewing 


Three  Years 


‘  chai’ges. 


Represesitation  But  little  In¬ 
dication  That  Government 
Accede 

Ottawa  Bnxeau  The  Plnsisedal  Ttae* 
Ottawa.  —  Introduced  as  a  go^- 


Cotp.  Big  Beneficiaries  — ; 
Sales  and  Earnings  of  Both ' 
Have  Reflected  Conditions 

Ottsww  Bureau  Tbe  Financial  Time* 

OttavaL —  l&ct  tJxe  Beimett  gov-  j  ■ 


ernment  bill  the  railway  cooperation  j  emment  may  reduce  the  gallonage  i 


a  gr’^ter  dVgree  ttiWin  moErothOT'ooi^M.  althougb.  oondl-  cominoais  this  week  with  all  the  in  Une;  ndth  tie  recent  cut  in  the 

not  appear  to  be  as  hopeless  with  ns  as  they  were  with  Great  strength  of  tie  administration  op-  escise  tax  on  spirituous  liquors  Is 

h«rm«a  In  I  Britain  and  Australia.  He  sees  no  reason,  therefore,  why  Canada’s  bonds  Posed  to  any  change  in  the  recom-  regarded  as  possible  following  the 

Vnon ^  '  should  not  be  selling  on  a  4’  per  cent,  basia  With  a  world-wide  tendency  mendatlona  made  by  the  Dnff  com-  visit  here  of  representatives  of  the 

reLirtSi  '  towards  lower  interest  rates,  there  is  reason  to  believe  that  this  adjust-  ntisslon.  DomSnion  Brewers’. 

ment  could  be  effected  without  driving  any  oonsiderabte  amount  of  capital  Hitherto  there  had  been  some  talk  j  Followilng  the  conclusion  of  the 
new  t^  which  budget  Ulk  the  country  »  expanding  the  board  of  C.  X.  R.  Canada  -  United  Kingdom  trade 

th«  thil  Colonel  Weir  discusser.  In  detail  pteaa  whkBh  In  Wfl  optalon  would  trustees  from  three  members  to  five  agreement  last  year,  the  govern- 

tw  turn  '  msMTc  success  of  conversion  to  a  4  per  cent  basis  as  the  issues  fall  due.  but  the  government  ft  is  daclared,  ment  cut  the  hard  liquor  tax  from 

^  emploved  which  were  responsible  for  file  success  of  the  British  has  set  its  face  against  any  such  ten  dollars  to.  eight  dollars  a  proof 

arirf  tbnt  ' '-enversiem  are  reviewed.  The  reduction  in  the  Interest  rate  on  savings  move.  gallon  on  imported  liquor  and  from 

now  -aTTOTino  Ti^-ni  ho  Qmioht  I  deposits  fpom  3  per  cent,  to  probably  as  low  as  3  per  cent  is  mentioned  This  clause,  it  Is  believed,  will  be  nine  dollars  lo  seven  dollars  onihe 

hv  Afthor  nodiwtnv  the  TiiiTnhor  nf  I  essential  Step  to  secute  money  for  the  government  at  4  peri  cent,  the  focal  point  of  the  Liberal  attack  domestic  brands. 


the  '  in  line  with  the  recent  cut  in  the  i 
op- 1  excise  tax  on  spirituous  liquors  Is  j 
wn- 1  regarded  as  possible  following  the| 


mission.  j  DomSnion  Brewers’. 

Hitherto  there  he.d  been  some  talk  Following  the  conclusion  of  the  j 
of  expanding  the  board  of  C.  X.  R.  j  Canada  -  United  Kingdom  trade 


Ewery  Investment  yen 
make  must  be  safe  to  the 
last  penny.  The  rate  of  in¬ 
terest  you  are  promised 
should  never  enter  Into 
your  decision  In  selecting 
securities.  If  the  principal 
i.s  not  secure  —  everything 
Ks  lost.  Consider  then  the 
advisability  of  accumulat¬ 
ing  soirod  Canadian  Gov¬ 
ernment  and  Municipal 
Bonds  at  today's  attractive 
yields.  They  are  recogniz¬ 
ed  everywhere  as  the  .^afest 
forms  of  Investment. 

lDfTuirle.s  Invited 


H.  R.  BAIN  &  CO. 

LiMfreo 

fmestment  Bankers 

S50  Bay  Street  •  Tonmto 

Ad-laide  47.74 


by  ettlier  reducing  the  number  of 


on  the  bill.  Rt.  Hon  W.  X.,.  Macke.n-  j  It  it.  reported  thet  the  .edmini.-?- 


PTPTTintAd  from  the  sn Ion  tav  i  »  reduction  also  in  mortgage  and  commercial  rates,  on  the  bill.  lit.  Hon  \V.  u  Macke.n- 1  it  it 

htr  th,.t  c  -no,,  oont  icxre  ^  Colouel  'W'Elr  Ergues  that  while  a.  4  per  cent,  rate  on  government  bonds  Kihg,  I/R-eral  leader,  will  demand  *  tration 


ior  hy  applying  that  fi  per  cent,  levy 
on  the  nert^  price  of  taxable  com- 


would  have  the  effect  of  reducing  the  tneome  of  large  holders  of  such  ]  *hat  a  Labor  mam.  be  one  of  the  trus-  j  brewers’  plea  that  It  was  oulv  f’ir 


or  L  1^0  ^homi^Parlties.  there  would  not  only  be  the  direct,  benefit  to  curtailing  govern- I  fees,  even  if  the  tjTiet.ee  board  bae  to  make  a  proportrouate  redu-.non 
rilCKl.UJWS  mSteeLa  t*.  OI!  IUG  Mll'ilt?-  , _ . _ _  1 _ _ _ i—  am _ _ _ _  ,  fn  fri  ihorTni*  an/'Vi  an  on-  I  tv*  *V*ys 


I  sale  pales,  as  at  present.  Apart 
from  these  features,  hope  fa'  a 
!  closer  balance  of  rewenue  and  ex- 
!  pendltures  lies  in  a  reduction  of 
CanpjMan  National  deficits,  steps  to 
!  being  fhe  interest,  rete  on  govem- 
jment  borrowing  to  a  Itvwer  basis, 
j  and  action  to  prevent  evasion  of  In¬ 
come  tax  on  beaner  bonds  held  In 
I  Canada. 


^-gjl^  'ment  expenditures,  but,  a«  in  England,  there  wouM  probably  follow 
_  leviva!  of  bosluess  from  which  the  wb«^  community  would  benefit. 


Report  That  Lower  Bank 

*  .  •  V  V  .  d®®and  for  a  board  of  five  per  cent,  in  order  to  wipe  out  the ' 

A  i  The  senate's  action  in  wning  the  alleged  advantage  now  given  the  i 

ifttCTCSt  MXCLLB  iHL£T6cCl  WpO/l  to  wipe  out  the  arbitral  tri-  distillers, 

_  *  bunal  clause  was  regarded  here  a.s  ^nv  prowtelon  along  this  linei 

Eicpected  To  Permit  Governmggt  RefimAng  At  4  Par  R.  achieving  its  hopes  on  this  bill,  j  Thulf  fa^  i^'^l^plng^wi^  the'^tra-i 


jto  he  enlarged  to  permit  snch  an  ap-  iip  the  tax  on  beer,  Temperanre  ad-  i  ^  t  tj  v 

jpointment  'fhe  Maritimes  also  want  vocate.s  have  alwavs  regarded  beer'  in  »r/\  1 /inn  1 /iP 

ia  representative  Obviously  both  as  being,  from  their  standpoint.  I  Aj  I  1 1  A  |.l\  r  A|«P 

[the  Marltlmee  and  Labor  cannot  be  less  harmful  than  spirituous  liquors  i  * 

•  represented  each  by  one.  me,iaber  on  and  the  government,  it  is  believed.  >  .  — 

B  board  of  three.  Hence  comes  the  might  well  cut  the  beer  tax  by  2*1  Man  on  the  Land  i»  Fin^J  Au- 
demaud  for  a  board  of  five  nor  cenL  in  onrier  to  wine  nut.  the  '  ihnvrfu  as  io 


FARMERS  HAVE 
NOT  DECIDED 
AS  TO  ACREAGE 


- -  Defidt  Win  Not  fcxpectfifl  lo  rennix  uovor 

j  ByXW,T.  Be  Covered  Up.  :  CeoL.  and  Bring  D( 

. — TIJ1..1I  ■■  igssaaal  jjj  circles  close  to  tho  govermneni  ’  Gem 

AGAIX  WE  are  beotteg  tt  ntesrad  «  Is  said  that  prospects  ^  that  the  ______ 

«mu  T  ^  <ft.T  administration  will  be  oblig6(?  to  an- »  _  _ _ ^  i 

nl.  iT^  ^  nounce  a  deficit  of  $80,000,0(10  on  Toronto  Bureau  The  CTimncfc*  Vfaaa. 

nm  cal)  it  theljea^  of  iSJaAlonB,  current  account  and  an  addition  to  Taronto.  —  That  an  em  of  tmrj 
ojons  anu  PotiOTs  national  debt  of  nearly  |SOOy-  interest  rates  Is  in  prospect  In  Cb!>- 

^  ^  OAO.OOOl  It  Is  expected  th^it  the  ada.  is  the  concensus  of  opkijaa  In 

EXPRESSING  ocMwicttoT'  fttat  budget  speech  will  be  a  candid  ejp-  Toronto  Investment  banking  ciroles. 

'  anada  suffers  more  from  political  pose  of  the  national  financial  condi-  Your  correspondent  was  Infoimed 
party  disclplime  than  any  other  tion.  No  attempt  will  be  imade,  it  this  midweek  that  an  agreement  was 
I  'liiDtry,  Agnes  Macphadl,  MJEl,  and  is  said,  to  cover  up  the  amounts  reached  on  the  question  of  lower 
I  s.  Woodsworth,  MJ*.,  have  organ-  which  fhe  govemmfmt  has  spent  In  rates  on  deposits  and  loama,  as  a 
i^ed  another  political  party  — ■  evld-  fts  efforts  to  cure  unemployment.  1m-  result  of  oonferencea  between  Domi' 
riidly  f)  sort  of  "political  party  to  prove  conditions  for  the  wheat,  njp^  government  offfldalB  aaad  the 
(^rid  all  political  parties.”  grower,  and  carry  on  the  Canadian  banks. 


CeoL  and  Bring  Down  hitenart  Chaigaa 
Generally 

_ _ _  + - 


thority  as  to  5ee3ini; 
Program 

THE  PRICE  OUTLOOK 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg.  —  Admittedly  puzzled 


In  the  comm.onB.  the  goy^ernment  |  dition  of  sUence  regarding  the,  bud-  F(n«nci»i  Times, 

will  stand  solidly  behind  the  clause  get.  proposals  the  government  Is '  Winnipeg.  —  Admittedly  puzzled 
which  the  a  P.  R.  has  so  roundly  nmm  on  its  policy  regarding'  thel®^®*’  the  outlook  for  the  comiug 
condemned.  It  Is  possible  that  seme  brewers’  plea  (crop  season  in  the  west  close  obser- 

goveniment  supporters  will  oppose  ^,^,0  other  request  of  the  brew,. ' conditions  on  the  prairiea 


rnd  all  political  parties.”  grower,  and  carry  on  the  Canadian  banks. 

M  #  National  Hallways.  Premier  Ben-  guoi,  changes  wooW  ho  <IM  nrattv- 

THE  PTNANOIAL  interests  nett,  tt  Is  understood,  te  a  strong  he-  gpring;  which  would  affect  tntereet  °° 

,  J  in  having  a  democracy  know  rates  generally,  taevltahly,  they  responaible  tor  tWs  ktea. 

should  be  the  servants  of  the  pimple  oonsequencaB  of  its  economic  would  be  followed  hy  a  relative  up-  "' 

:ind  iioi  f  beir  mastws  ,  declar^  Dr,  migtakes  and  the  burdem^  of  social  ,v*a,rd  movement  In  the  prices  0/ high  ty _ •  - 

>.  H  Pmitb  m  the  J>askatehfiwan  faspcnstbilibes,  as  to  the  case  ct  ^th  a  conaeqaatt  de-  tLOmingS  UTOp  TOT 


Tlw  PoKlical  Pot. 

Ottawa.  —  In  those  political 
droles  where  any  attention  is 
paid  to  rumors  of  steps  to 
brh%  about  a  coalltlcm  govern¬ 
ment,  the  name  of  Hon.  Ernest 
Lapointe  is  being  mentioned, 
aa  a  oompramise  between  the 
factions  led  by  Mr.  Bennett 
and  Mr.  King.  Mr.  Lapointe’s 
position  to  relatian  to  the  Que¬ 
bec  membership  Is  no  doubt 
responsible  tor  tbls  Mea. 


this  section  of  the  hill  but  the  gov- ,  brewing  be  'banned  aPPear  to  differ  as  to  whether  the 

ernment  is  nevertheless  confident  of '  •  ' — —  *-  — '■ 


lermueui.  is  ue.veriiieiess  coiiinitio  01  1  regarded  favorably  (In  gov  i sown  to  wneat  ann  tne 

a  malority,  figuring  that  such  oppo- j  prnment  circles.  It  is  considered ' actually  show  a 


sition  wil  be  more  than  punter-  possible  that  the  administration  Prf’dictums  to 

balanced  by  oppositionists  who  will  tighten  the  nTP-eut  ,.«-iiio  latter  effect  have  been  made 

vote  for  the  inclusion  of  the  arbitral  tJons  t?g,irding  borne  brew  but !  generally  during  the  past 

clause.  ,  ,  1  V,  ,,  government  spokesmen  docLaro  that  i  many  indlratmns  have 

In.  government  circles  here,  Mie  ministry  could  hone  to  survive  ’ sustain  this  viewpoint, 
gossip  Is  ^t  if.  after  Mr  Beatty’s  t^e  political  effects  of  (Sciing  thei'^,^®  "'lio  ™iist  de- 

speeches,  the  government  had  per-  long-establishal  'Privilege  of  oiti  however,  does  not. 

mitted  am  amendment  to  the  bill,  have  made  up  his  mind  yet. 

striking  out  the  arbitral  clause,  the  own  beer  in  That  grain  prices  should  show  a 

I  cry  would  have  been  raised  by  ad-  _ _ _  substantial  improvement  by  this  fall 

ministration  critics,  particularly  in  Kfnvtrm.oi  t  j  and  perhaps  earlier  is  the  conviction 

the  west,  that  the  C.  P.  H.  was  run-  <he  dom-  the  west  now.  Accepting  this 

Lin^  th»  vov^rmr,«nt  This  wonlrt  Bo  to  the  brewing  IndUS- ' 


r>'.  H  Pmitb  in  the  Saskatchewan  feeponslbilibes 
legislature  in  advocating  state  con-  Jmemployment. 

1(10)  of  currency  and  credtt.  And 

how  about  polLticians,  Doctou?  ^  Become  _ 

EO.v.  PET-ER  .TBBN.AN  does  not  Speculatively  Attractive, 


j  Cline  in  yields,  to  levels  well  betow 
'those  known  to  recent  years,  but| 
more  in  line  wtth  those  prevai3ias| 
[  for  years  previous  to  tbe  was.  | 


Can,  Oil  Companies 


nlng  the  government  This  would  be  L_  nf  Oufthno  1  many  farmers  are  doubting  tlic 

damaging  to  Premier  Bennett  IK)li-  of  reducing  th.dr  acreage 

tically  as  Westeraers  seem  by  na-  L-bat  KimliTr  ■  undfi  cultivation,  and  thus  restrict- 

ture  to  be  su.'spect  of  the  motives  of  L,-,^  i  I  i’lg  ihe  benefits  which  the  higher 


T5ho  TBductlon  in  the 


all  Conservative  governments 
garding  the  C.  P.  R. 


EO.'..  PETER  .TBBN.AN  does  not  - -  i  holders  of  fhe  bettor  tl»6  common  stock  of  /t  1  m|  nATIPHnAAnn 

'•ant  government  stipends  reduced.  classes  of  securitiss  would  be  beais-  CAN*  lAi  IjKdOAKD 

i,<,>w€rlng  the  purchasing  power  of  three  yearo  tt  is  re^rt^  flclarles,  but  average  returns  on  In-  ^  suggests  _ 

'he  ncople  only  aggravates  the  econ-  etovs  students  of  the  ■wh^  i^ket  .^pg^ments  ■would  be  reduced  grar  pnMlts  for  1932  will  be  shown  DCADP  A  MI7ATinH 
■  mic  distress  he  says.  Peter  does  are  recommending  a  purch^  t  dually  as  furlher  conanltmsnts  ww»  appreciably.  j  llLAIIlijAlNlZiA  1  lUr 

no(  seem  to  know  that  his  ideas  be-  present  prices  looking  to  ^  ^  taken  up.  little  time  ago  an  official  , 

I'ing  to  that  "new  economic  era”  rate  move  towards  hlgherjteveto  The  jYom  the  standpoint  <tf  taxing  tte  c^pany  informed  The  Fi-  HI  A  AI  A 


that  pnMlts  for  1932  will  be  shown  | 
to  have  declined  appreciably.  j 
Some  little  time  ago  an  official 
of  the  company  informed  The  Fi¬ 
nancial  Times  that  (profilts  would 


field,  will  be  important  beneficiaries  ‘“7  rne  mgn.  r 

from  any  such  relief  from  the  hea^ 
tax  burden  now  being  carried  by  tS 

breweries.  'The  former,  as  a  result  I  s'lffm.eni  to 

of  a  long  and  almost  unbroken  rec-  giownng  profitable  once 

ord  of  successful  operations  and  “’^®-  ... 

high  class  direction  and  manage-  „  the  past  two  years  U  is 

menti  has  been  able  to  weather  the,  generally  admitted  that  the 


na  to  that  "new  economic  era”  ^  ^ From  the  standpoint  <tf  taxing  ^mpany  mrormea  -jne  Fi-  Ml  A  |y  «  ^|Ufll 

from  wliich  the  people  were  awab-  .^®  Y  bodies,  benefits  ■would  be  proDoon-  profilts  would  iLAJj  /lllJlUUri  vLl/ 

nicfl  flirec  vears  ago.  of  the  United  States,  whwh  is  worse  ^  ^ would  be  able  to  ®  shrinkage  but  the  manage- 

¥  ^  (it  than  last  year,  is  mentioned  m  am  m«ch  needed  financiing  on  a  basis  have  always  been  conserva-  „ _ .,  _ - = -  .  „  ,, 

DI-X  S  and  Bradstreets'  to  be  "f  t  «>at  would  cut  down  service  char-  ^®iP  <«vldend  PrWides  For  Fom^hon  Hold- 

.■...rn.i.ri  Th.v  geo.  and  this  would  prove  a  liaotor  I»U«y,  ing_ Company  ^d  ^parate 


farmer  has  got  nothing  for  bis  crops. 
In  a  strict  book-keeping  sense  he 


RFnRrANI7ATfnN  VenLi;;rhe;n  abirtoTeato:rt^^^^^  admitted  that  the 

liLUltUAllliliil  lull  .'business  crisis  so  far  with  its  po.sl-  I  I’ nothing  for  bis  crops, 

wax  lUT  unimpaired,  although  sales  aud  i «  stnet  book-keeping  sense  he 

PLAN  ANNOUNCED  j  StoT  reductions ’elieried  in  the 

_  Corporation  of  Canada,  on  the  other  I  fodtiction  rests.  Tn  the  far  vyestern 

C _ hand,  the  constituent  units  of  which  I  where  heavy  freight  rates 


smalgarnated.  They  Iwe  been  direct  anticipated  that  ar,  the  rcstdt  of  con-  f^^he  lanelng  of  l^gete  ^ 

1  i.inpeti  I  oi'K  foi  about.  90  years.  After  finnori  low  nrioes  farmers  to  tiie  vif  ®  r  rT,7' 

iliat  an  amalgamation  of  the  C.  P.  R.  spring  wheat  belt  of  the  Untted 

(A  1^  ,  .  to  offset  reduced  -idds.  At  this 

I  r  ic  cT-rc^F^Tinn  tn.  mnrtm  ^ ^  JuDctuxe  tbe  Safety  factor  te  para- 

I I  ib  fcuGerESTED  to  gororn-  tliat  ftve  Impoiiant  Boropean 


The  Ebb  and  Flow 
Of  Bank  Deposits 


Companies  Each  Plant 


were  reorganized  and  financed  dur-  paid  the  ret  urns  for  gram 

ing  the  boom  period  following  the  I  ''idiculously  small. 'and 

change  In  the  Ontario  liquor  laws.L*i®'^®®/“  “'®  A‘herfa  area  p.arttcu- 


_  I  has  found  the  burden  too  hea-vy  and  **  that  less  acreage 

The  bondholders’  comniitteo  of  [directors  of  this  company,  it  is  be-  mn, 

Canadian  Paperboard  Co.  limited,  I  He^d,  have  been  forced  to  consider  T^ho  man  v*  it h  hr  av>  mmi„a^( 

ha*  uiider  coasidoration  a  plan  of  Plans  for  a  fmanctal  reorgranizatJon.  .  ho\^\er,  .aid  -with  debts 

rcorganlzatioa  uiuler  which  a  hold-  its  annual  report  for  tbe  year  ^  durl-np:  happiei  tunc.- 


lents  and  o*her  taxing  bodies  that  wheat  importlnc:  countries  had  rec- 


rhe  capitalistic  system —  and  any  ! 

£;C£x%p,ri^%L«rtiSHARP  REDUCTION  Z'-z^'SfJSZi...TiaZ|BETTER  RESULTS  br/‘^^"i"£r£r£lz 

‘  •  •  i  TIP-TOP  PROFITS 

THE  MO.\TRE-4L  BILL,  now  be-  * «  *  VI  _ _  ed  to  transfer,  it  had  been  the  pol-  campany.  the  latter  to  have  a  cap-  NIIK  M  rniWPA  N  Y  |  ^ 

fore  the  Private  BUIs  Committee  of,  - — ~~  The  Cauadlam  banks  have  advon-  icy  of  American  corporations  to  leave  iial  of  20,000  shares  of  preferred  IIIVIIMU  WllJt  mil  ,  mto  one  wh  cli  he  is  ncjt  disposed  to 

the  Quebec  legislature,  contains  an  But  Report  Will  Show  Balance  oed  substaintlal  sums  to  uMinicipall-  surplus  funds  in  this  country,  pend-  stock  and  20,000  shares  of  no  par  ^  -  ^  I"  rha  th-,i 

unusually  large  proportion  of  con-  Sheet  PoMtion  Msunlained  ftos  throughout  the  country  in  fhe  ing  recovery  of  the  Canadian  dollar,  value  common  stock.  Exports  in  Later  Months  Indi-Z^  whf-nt^TinfAo  wm  hA^ontiataA 

tentloiis  and  near-impossible  legis-  Dorinff  Year  In  '^^ew  of  toe  restrictions  now  Im-  On  toe  reorganization  the  holdtog  ^^te  Further  Earnings  Im-  Itially  W-hcr  to-  f%  toe  buvtag 

lation  It  is  confidently  anticlpat-  uurmg  lear  to  tide  ovw  ^  posed  on  withdrawals  from  banks  to  oompony  wiU  issue  to  the  Qulnte  and  _ _ _ _  ,  XI  Jz..  ,’7,V 

ed.  how^ever,  that  when  the  bill  j  _  '  t.™..  bodies  during  a  period  when  many  states,  these  balances  in  Can-  Trent  Valley  Power  Company  deben-  provement  Last  V^uarter  ,  tojke  wes.^vnU^^^^ 

emerges  from  committee,  rt  will  do  j  ’■“■SKr^^nuaT^f^ent  financing  has  been  difficult  A  ada  have  been  more  urgenUy  need-  tores  for  $50,000;  to  the  bondhold-  — T*  abititto^of  th^as^ witi 

-0  -as  It  has  done  invariably  to  the  ,  T td  Paramount  question  in  investment  ed  to  meet  current  obligations,  and  era  of  Canadian  Paperboard  16,120  An  impr^ent  of  note  to  abtoties  .tf  the^pa^^^  fh^  i^ars  will 

past— in  a  distinctly  emasculated  j  ^  raalw  its  an-  banking  circles  today  is  the  present  to  many  instances  these  companies  shares  of  preference  stock  and  3.150  atiens  o.  rnteraational  W«kel  ^  j  bemn  to  dkapp  ar  This  is  th^ 

condition.  Quebec  sanity  on  these  j  pnoapeoUve  posttlon  of  taxing  are  reported  to  have  taken  toe  loss  shares  of  common  stock;  6,621  T.®®®’^*  1 

occasions  always  tempers  Montreal’s:  the  0*1  exchange  to  order  to  secure  the  shares  of  cc  imrnon  stock  to  the  ere- i  famcr^^^h^ ^d'uisted^blmsplf^te 

wild  plans.  I  reveal  [poor  earning  bitt  ^  krwering  of  interest  xaios  p»>-  cash.  ditors  on  the  ratio  of  one  share  of  January  which  show  a  material  1  toe  farmer  has  ad.msted  himself  to 

¥  *  ♦  i  current  position  well  matotato-  ^  withdrawals,  it  is  stated,  stock  for  every  $100.00  of  claims;  to  Improvement  over  previous  months,  toe  present  toying  conditlo,ns.  All 

r'AX ADA’S  domestic  exnortetatoe  ■  ‘  #  financing  conditions,  when  tazring  have  served  In  part  to  pre-vent  any  the  preference  shareholders  2,012  relation  to  toe  corresponding  1  over  the  west  the  o.d-time  spinning 

OAXADAS  domesttc  exportet^e ,  1931  evallaible  for  pre-  permanent  financing  marked  improveinent  In  the  rate  on  shtrL-  aite  to  toe  etZnon  sh^e-  »  y®ar  ago.  It  is  significant  wheels  have  appeared  in  farm  homes. 

I'm  ted  Kingdom  in  .Tanuary  amount- 1  fe,.red  dividends  out  before  writ^  redeem  their  tempoi-ary  loans  the  Cariadtan  dollar,  irrespective  of  holders  2106  shares  exports  in  January  showed  a  brought  prac- 

ert  in  value  to  $12,1.26^000  in- 1  of f,  for  depreciation  lin  Investments  ^hls  process  will  re-  toe  fact  considerable  amounts  of  in  announcing  tlie  plan  .  F.  C.  «5rop  of  less  than  166,000  pounds  to  tically  notoing  le  now  being  turned 

(Tease  of  $3,765,000  or  about  ..8  per;  were  $136,000.  Bt  is  tmdersto(jd  jease  bank  funds  for  commercial  re-  Urtlted  Shites  money  have  found  ciarksom  trustee  for  Canadian  Pa-  comparison  -with  shipments  In  Jan-  Into  clothing.  which  sell  for 

(cnt.  over  January,  1033,  and  .$4 .-  that  they  -will  bo  nneagne  m  propor-  (juirements  and  for  Important  gov-  their  way  into  Canada  for  deposit,  perboard,’  states  that  the  inspectors  ““ry  1932.  a  po^d  to  rural  stores  are 

644.000  or  about  58  per  ^nt  otmr|tten  for  1932  ernment  financing  which  must  come  Investment  ote.,  to  the  past  few  of  the  estate  have  approved  the  ar-  For  the  third  quarter  of  last  year  telng  tanned  at  *iomo  and  mocas- 

Jan'.wrv.  19ol.  And  iln  political  clr-i  jQet  current  assets  at  the  emi  of  before  the  year  Is  old.  months.  rangement.  There  Is  no  known  pun-  Nickel  showed  an  Improvomeut  to  Bins,  gloves  robes  and  harness  are 

cles  there  arc  still  atguments  as  to  -1931  exceeded  $1,009,000.  and  toe  _ - rr - ;=»  nvqllable  he  nJints  earnings  over  toe  preceding  3  being  manufactured  on  the  farm. 

whether  or  not  Anglo-Canadian  1  statement  will  show  these  well  I -  5*. .  I  montos.  total  to<m^  of  $876,751  Wood  is  being  cut  from  toe  bluffs 

trade  arrangements  are,  IbcneflclaL  maintained.  '  -jufflcient  to  even  nav  the  with  $489,383.  Tn  tbe  and  toe  fuel  bill  saved,  and  the  farm 

_ L__ _ _  I  I  |r'^mJ’?^thrnrXr?d  and  sL(itS  lirt-t  of  improved  export  «gm«v  it  table  Is  being  supplied  by  the  farm 

~  . . "  I  .  A  ,  .  I  !  creditors  %  full.  LiPdoubtedly  a  (appears  pr.*abl6  that  a  fur^  Im- 


iContliMied  on.  page  6.) 

SHARP  REDUCTION 
TIP-TOP  PROFITS 


It  is  pototed  oto  that  woent  eav  Toronta— Withdrawals  hy  United  separate  operating  companies  form-  Ci^nings  of  $1  439,701  as  compared  _  rcasouablv  nnsribte 

penance,  particularbr.  to  Great  states  corporations  of  balances  to  ed  for  each  of  the  four  plants  in  (with  $1,930,310  tor  toe  Pveceditig  wuch  as  ^  rcas'^nabU 

Britain,  has  demonstrated  that  to-  Canadian  branches  that  have  Toronto,  Montreal,  CampbeUf ord  and  i  fContinucd  on  Page  41  I  hV 

vestors  s«m  be<mT^  satisfied  ^  mulated  to  toe  past  two  or  toree  Frankford.  Capital  stock  of  the  -  ®  Sis  to  tbe  of 

a  ji^d  of  pound  3%re._aa  against  years,  have  been  on  a  considerable  four  operating  companies  -will,  by  1  D|Tmmn|a  i>|7 OffT  TP  !  many  rrain  growers  in  torw^t  this 

6%  formerly,  realizing  fitat  a  bat-  scale  lately,  your  correspondent  Is  the  terms  of  the  plan  bo  ^,000  shares  Kr  I  Irn  KHNIj|  IN  I  vpnr^  th^a  rbarflrt«ri«ti/-  fitmiAr 

anced  British  budget  had  raised  toe  advised.  Due  to  too  dJ^ount  on  no  par  value  common  stock,  all  of  ULlUUH  J  I  jcar.  To  toe  charactwi^ 

standing  of  that  governmeatt's  seen-  Canadian  funds,  and  toe  loss  Involv-  which  wUl  be  owned  by  the  holding  [  Mfrirn  PAMD  A  WV  'cron  N  cxhTlaratii!^  m^tenrV 

_  ed  to  transfer,  it  had  been  the  pol-  company,  the  latter  to  have  a  cap- ;  [yiLKKL  rUIlIl  AJll  'and  ono  which  he  is  n^  to 

The  Canadian  banks  have  advan-  icy  of  American  corporations  to  leave  ital  of  20,090  shares  of  preferred  IIIVIIMU  VVlIJt  fill  1  ,  mte  one  wh  cli  he  is  not  disposed  te 


Tvronto  Butmu  Tb,  Flnaacl,!  Tima,.  I  ing  comfiainy 


will  bo  formed  and  1P31  National  Breweries  reported  net  himself  more  or  less  unde; 

ating  comoanies  form-  earnings  of  $1,439,701.  as  corapar(ki  ebligation  to  make  bis  farm  proclure 


he  Quebec  legislature,  contains  an  i  But  Report  Will  Show  Balance  oed  mibstantlai  sums  to  nawnkilpall-  surplus  funds  in  this  country,  pend-  stock  and  20,000  shares  of  no  par 


unusually  large  proportion  of  con¬ 
tentious  and  near-impossible  legis¬ 
lation  It  is  confidently  anticlpat- 
efi.  however,  that,  when  the  bill 
emerges  from  committee,  rt.  ■will  do 


5(j£et  Poffltion  Msunlained  throughout  the  country  to  toe  ing  recovery  of  toe  Canadian  dollar,  value  common  stock. 

TVirincr  Year  year  or  two,  temporary  loans  fin  -view  of  toe  restrictions  now  Im-  On  the  reorganization  the  holdtog 

LHnring  i  »*r  having  betm  made  to  tide  ovw  tos-  posed  on  withdrawals  from  banks  in  oompany  will  issue  to  the  Qulnte  and 

■n.  m  -..h.!  TimM  tag  bodies  during  a  period  when  many  states,  these  balances  to  Can-  Trent  Valley  Power  Company  deben- 

-rtafement  °^®^  financing  has  been  difficult  A  ada  have  been  more  urgenUy  need-  tures  for  $50,000;  to  the  bondhold- 

j  o^to^  J  TO  _  ^.  para-mount  question  In  investment  ed  to  meet  current  obligations,  and  era  of  Canadian  Paperboard  16,120 


Exports  in  Later  Months  Indi*  | 
cate  Further  Earnings  Im-  I 
provement  Last  Quarter 


past — In  a  distinctly  emascuiatea  j 
irondition.  Quebec  sanity  on  these  j  voar  l.w. 
occasions  always  tempers  Montreal’s  ;  l^arance 

wild  plans.  I  ^®^' 

^  ^  ^  net  currt 

CANADA’S  domestic  exportetotoe 


whether  or  not  Anglo-Canadian  statement  will 
trade  arramgetnents  ai>e  IbeneflclaL  maintained. 


show  those 


Government  Bonw 

for  safety  and  income 


fDominiaa  of  Canada  _ 
*D.  of  C.  Gtg.  CJ«JL  .. 


4j^Nov.  1,1959 
4H%  Sep.  L  1951 


•Prowinee  of  Ontario  .«  4}^%  May  15,  19a6 
•Prov.  of  Nova  Seotia  . .  4  May  15, 1961 
*Pro».  of  New  Bnxnswiek  45i%  Apr.  15, 1940 
Prov.  Britiah  Columbia  5J^%  Fob.  1, 1945 


99  A70% 

99  4-58% 

99>^  AS3% 
991^  A53% 
99J^  A83% 
95^ii  6.05% 


tWitfa  takn,  1  prnr^inf  ict  edditioa^  tatetart  ,1 1%  per  aaonm 

OTta  N«wa»iee  J,  ia  Gaaida  airi  New  York. 

Nesbitt,  Thomson  &  Company 

limited 

SSSSk.  Jamea  Street  West,  Bffsntreal 


HttinfHxiiB 


March  4th  =— 

Financia!  mat  feels  have  feeused  atfcentioe 
for  some  time;  on  what  may  be  expected 
from  the  new  admenistration  which  takej 
<^bce  ra  the  United  States  on  March  44Ji. 

Our  March  Review  comments  on  tiws  and 
other  tojMcs  of  current  finaurial  interest. 
A  ivide  range  of  Canadian  government  and 
high-grade  monicipal  securities  are  offered 
at  current  attractive  prices  in  tbe  accom¬ 
panying  Bond  list 

March  Review  tmd  Bend  Uat 
fm-iushed  upon  request. 

W<M>d,  Gundy  &  Company 

limited 

^PoroBto  Montreal  Wimdpeit 

Vancouver  ISew  Yoric  Tnwniew,  itog. 


forced  sate  by  t^Udholdersw  ta  toe  last  oaartar  o,«r  wm  bo  apparent  in 

...  ...  _ ...  -r. _ _  the  third  -will  bn  Rhown  luture  years. 


i not  leave  any  surplus  after  payment  I toe^thiird^wlll^^b^sho^ 

I  of  their  claims,  while  it  does  seem  i  ““ — ^  ' 

'  that  the  sale,  as  above  contemplated, !  — 

i  would  at  least  gi-vn  toe  creditors  ■ 
j  some  e'vidence  of  a  right  to  share  in  j 

future  profits  to  the  new  oom.pany  |  GrfWTf^t^tVI 

to  be  formed.  If  any,  and  they  would}  VAAfVCX-liJ 

not  in  that  manner  be  entirely  losing 
all  rights  to  the  company. 


Montreal 

ISewYoric 


I  Abitibi  More  Than  Covering 
i  Expenses  At  30%  Capacity 

j  Abitlbl  Power  &  Paper  Co.  Is  op- 
i  erattog  only  two  mills  at  present, 
j  Iroquois  FaLj  and  Sault  Ste.  Marie, 
production  being  at  the  rate  of  be- 
:  tween  30  and  33  1/3%  of  capacity. 

I  Economies  instituted  by  toe  receiv- 
I  er'-manager  have  been  more  than  off- 
I  set  by  price  cuts,  but  It  le  under¬ 
stood  toat  operating  eexpenses  are 
being  covered  ■with  some  margto  fi» 
bond  Interest  _ 

I  Index  on  Back  Pttge  ^ 


Government  and  Monicipal 
Bonds 

Bought  -  Sold  -  Quoted 

List  of  offerings^  with  recont^ 
mendations  arid  information.^ 
furyiiskad  on  reefttest. 

Royal  Securities  Corporation 


Jbraes-^taeee 

VfOKntBAL 


JSOBaySbKBt 

TClBObfCOJ 


> 


/ 


115  Years  Old  . . . 

YET  STILL  YOUNG 


The  strength  of  Canada  is  in  her  fouthfol,  pioneering,  ever 
forward-filcing,  courageous  spirit,  tempered  with  old  wis¬ 
dom.  Canada's  strength  is  the  composite  strength  of  her 
constituents— institutions  as  well  as  individuals. 

The  Bank  of  Montreal,  115  years  old  and  true  to  Canadian 
history  and  tradition,  applies  its  experience  and  adjusts  its 
service  constantly  to  changing  conditions,  to  provide  sate, 
helpful  and  convenient  banking  for  the  people  and  busi¬ 
ness  of  the  Dominion. 

BANK  OF  MONTREAL 


CHARGES  REDUCED 
NET  EARNINGS  OF 
I  OHAWA  POWER 

I  _ 

I  Equal  to  $5.80  Sharo  of  Com* 
man  Agaimt  $6.62 
;  in  1931 

TOTAL  ASSETS  HIGHER  ' 

I  _  I 

Cut  in  Opemting  Cost*  Offeetj 
Largdy  by  Increase  in  Main>| 
tenance,  States  President — ^To] 
Refund  Ottawa  Electric  Bonds  I 


rttUty  Profits  Hold  Vp 

Better  Than  Other  Oronps 

New  York.  —  Some  633  of 
the  larger  corporations  have 
now  made  public  their  annual 
reports  for  1932,  their  combin¬ 
ed  net  Income  amounting  to 
$269,369,000,  a  drop  of  67.8 -Jti 
from  the  preceding  year,  eaye 
the  Standard  StaUstics  Com¬ 
pany,  of  iNew  York.  The  utility 
group  showed  a  decline  In  set 
Imcome  of  only  19.4%,  which 
contrasts  with  a  shrinkage  of 
94.9%  by  463  Industrial  com¬ 
panies,  and  a  net  deficit  of 
more  than  $77,000,000  by  27 
reporting  railroads. 


HIGHER  EARNINGS 
WORKING  CAPITAL 
FOR  DUKE  PRICE 

Bond  biterasi  Earned  Almoet 
Times  After  Dcpre> 
dation  in  1932 

$2.82  ON  CAPITAL  STOCK 


MONTREAL  TRAM 
HAD  FIRST  LOSS 
IN  TWELVE  YEARS! 

I 

Commission  Reports  9.19% I 
Drop  In  Passengers  Carried —  | 
Deficit  of  $737,070  | 

AVERAGE  FARE  STEADY  : 

A  9.19  per  oent.  decrease  In  pass-  | 


Established  l8l7 

—Head  Office.  Montreal— 
IN  EXCESS 


$  730, 00  0,  coo 


Sert  ing  Canada's  Baking  Industry 
hr  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

l-'leisL'hmana’.<i  Yeast  .  Fleischmaoo's  Baking  Powder 
Fleischraann’s  Arkadv  .  Fjeischmann’s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  .system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fletschmano’s  Bakery  Products  *  Fleischmann’s  Yea.st  for  Health 
Magic  Baking  Powder  *  Gillen's  Lye  *  Royal  Yeast  Cakee 
^ase  &  Sanborn's  Tea  and  Coffee 


Showing  an  inerease  both  In  gross  ^  v.x9  per  oent.  decrease  In  pass- 
revenues  end  earnings,  Duke  Price  6Dgers  carried  and  the  flret  oiierat-  I 
Power  Co.  In  Ita  annual  report  oov-  dsfloit  since  1920-21  are  shown  I 
erlng  tho  year  1932  earned  bond  In-  the  fifteenth  annual  report  of  the  I 
terest  requirements  1.7  times  before  Montreal  Tramways  ComimleBlan  to  i 
depreciation  and  more  than  lA  times  the  city  of  MontreaL  The  1932 
after  depreciation.  After  all  charges  statement  sbowe  gross  receipts  of 
and  appropriations,  net  earnings  for  $13i250,119  and  expenditures  total- 
the  year  were  reported  at  $691,879,  Jtng  $18,987,119,  leaving  a  deficit  of 

ifjf/  HE  llVUUli '  Slulvalent  to  $2.82  on  the  210,000  v737,070.  The  number  of  passen- 

_  shares  of  capital  stock  outstanding,  Sers  carried  decreased  by  21,333,974, 

^  and  comparing  with  $673,783  earned  tramway  division  showing  a  22,- 

V^nveyance  viives  as  a  result  of  operations  for  the  093,967  drop  while  the  autobus  i>ass- 

ship  of  Canal  to  year  198L  A  feature  of  the  report  engers  increased  by  769,993. 

was  the  sharp  improvement  In  bal-  -general  statement  of  revenue 

_ _  ance  sheet  position,  net  working  •  expenditure  reveals  that  the 

ThP  Bereemeni  between  showing  an  Increase  of  about  co™Psny  had  to  draw  upon  three 

1  ne  agreement  Between  reserves— maintenance  and  renew- 

and  the  Dominion  of  Oross  earnings  for  the  year  at  autobus  depreciation  re- 


F^rnings  equivalent  to  5.50  P®^  jBEADHARNOIS  PACT 

.  cent,  on  the  outstanding  common  Iil\  lEI  IIAItrif* 

stock  as  compared  with  €62  per 

cent,  in  1931  are  reported  by  the  ••■asaaajar  aai  as v was 

CUawa  Light,  Heat  and  Power  Co.,  ,  7-  r" 

i-tri.,  for  the  year  1932.  Although  of  Conveyance  Give* 

gross  and  net  Income  was  well  Ownership  of  Canal  to 
inaintained  the  decline  in  net  earn-  Canada 

ling.s  was  due  to  an  Increase  in  _  _ 

bond  interest  requirements  and  ex-  Ottawa.  —  The  agreement  between 


Deed  of  Conveyance  Gives 
Ownership  of  Canal  to 
Canada 


1  shows  gross,  of  $2,284,044  as  com-  Canada  whereby  the  company  is  per-  $4,306,169  compare  with  $4,276,283,  B®*^®  nPd  contingent  reserve  fund 
!  par^  with  $2,290,813  in  1931.  Oper-  nsitted  to  divert  53,072  cubic  feet  of  and  as  expenses,  Inclndtng  taxes,  $787,070  In  order  to  balance 

ating  exiponses  absorbed  $1,433A21,  water  .per  second  for  power  pur-  were  lower  at  $697,273,  net  earnlcgs  receipts  with  expenditures.  The 
I  taxes  $167,617  and  depreciation  poses  was  tabled  In  the  House  of  at  $3,707,885  are  well  ahead  of  the  letter  were  made  up  of  the  follow- 
$135,000  leaving  $548,106  available  Commons  this  week  by  Hon.  R.  .T.  $3,644,841  reported  a  year  ago.  Addl-  jus:  items:  Operating  expenses  and 
I  for  bond  interest  requirements  of  Manlon,  Minister  of  Railways,  at  the  tion  of  other  Income  at  $43,650  and  operating  profit, 

!  $241  931  and  exchange  of  $24,556.  same  time.  Dr.  Maniom  laid  on  the  deductions  for  depreciation,  $669,-  $68,363;  maintenance  and  renewals 

.  .  $2,181,152;  other  “Hios.  $1,678,724;  autobus  service! 


The  addition  of  $8,536  interest  Jn-  table  the  deed  of  conveyance  in  1 406; 


c-ome  brought  net  earnings  to  which  the  na\'lgalion  canal  con-  interest,  $218,080,  and  $100,916  set  $1,371,762;  Interest  on 

$290,156  as  against  $329,240  in  1931.  stnicted  by  the  Beaiiharnols  Com-  aside  for  exchange  and  contlngen-  ®ii*^®bus  capital  value. 


Preferred  and  common  dividends  pany  passes  over  to  the  ownership  cies,  leaves  a  net  profit  of  $691,879.  working  ca.pl- 

!  together  absonbed  $307,500  leaving  of  the  Canadian  people.  Previous  balance  was  brought  for-  expense, 

'  a  debit  balance  of  $17,345  for  the  The  agreement  was  executed  a  ward  at  $1,944,092.  and  there  was  a  and  city's  rental,  $500,000. 

I  year.  year  ago,  and  the  deed  of  conveyance  capital  profit  made  at  $127,666  on  Tne  year  1933  starts  with  $405,-  | 

Comparative  income  and  surplus,  on  September  17,  1932.  The  former  the  year’s  bond  redemptions,  mak-  In  the  contingent  reserve  fund,  | 

!  account  figures  follow  herewith;  document  sets  forth  what  is  re-  ing  a  total  of  $2,663,627,  from  which 

i  16B2  1981  quired  of  the  company  in  the  oon-  amount  Ihe  directors  authorized  an 
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quired  of  the  company  in  the  oon-  amount  Ihe  directors  authorized  an 


ing  a  total  of  $2,663,627,  from  which  $498,608  in  the  tolls  reduction  k? 


the  report  states. 


1  Grow^ncorn^  . 

1  Op$»r.  Kxp  ... 

TaxM  . 

$2,284,044  $2,209,813 
1,438.421  1.445,701 

167,517  169,060 

. .  .  683.106 

#>85.052 

Depreciation 

.  .  135.000 

135.000 

Bond  int.. .  . . * 

(Jther int . 

U.  S.  Exchange . 

648,106 

241.631 

24.566 

06O.052 

217.180 

8.682 

Int.  Ineoms . 

281,619 

8.586 

829,240 

Not  Bamingfi 

Pref.  DiN  Idend . 

('om.  dividend  . 

290,155 

97,600 

210.000 

829,240 

97,500 

210,000 

Vears'  Surplus  fd) 

1  rev.  Surplus 

A-  I,  Halsnce 

17,845 

259,4.8 

20-2,128 

21,710 

268.89.5 

290,135 

“in  a  manner  similar  to  that  pro- 
vided  in  the  case  of  the  Welland  Expem 
Ship  Canal."  ,  Taxes 

The  company  is  to  maintain  and  „ 


to  all  wharves  and  other  sites.  Deprec* 

In  the  terms  of  the  agreement  it  Bond  int. 
is  provided  that  a  conveyance  be 
made  by  the  company  to  His  MaJ- 


EXPANSION  IN 
BUSINESS  FOR 
EASTERN  TRUST 


Gross  receipts  of  the  company  m  -  nrppnET  »rnilCWP 

Wf  mo  Included  $11,444,310  from  tramway  If  AV|mI/|I|  l|f|l\| 

passengers,  $1,488,834  from  autobus  IdalUlljIlli  IllUill 

X597J75  >63^441  ^’902’s34  Passengers.  $11,344  from  freight  re-  _ 

. 226:960  ceipts.  $8,741  from  freight  car  Tent-  Report  Show*  Moderate  Con-  ’ 

— - - ala,  $76,126  from  car  advertising,  .  -  n  s  » 

3,707.885  3,644.841  3.635.407  $UR,027  from  miscellaneous  receipts.  traction  in  Proflt»--Assete 

_ 1—  _ _ 1 _ including  rentals,  letter-carriers'  Under  Administration  Up 

1.751,435  3,687.204  3.692.488  fares,  etc.;  $43,939  from  unredeem-  - 

2.?m:^?2  2.i95;8m  2,206:7?6  ^nd  $28,716  from  Interest  MORTGAGES  HEALTHY  , 

218,080  260,802  312.119  lUn  Contingent  fund.  _ 

. !  By  the  terms  of  the  contract,  the  xToUf,,-  _  a  a^rtinn  m 


MORTGAGES  HEALTHY 


A  moderate  decline  in 


Sfanafseturers  of  High-Grade 


rhe  general  balance  sheet  shows  esfy  th®  canal  "and  all  Net  profit  '  I  expansion  both  in 


Knitted  Underwear,  Hosiery  and  Outerwear 

rniLI.*  AT 

PARIS,  out.  BR.aXTFOnD,  Ont.  LONDON,  Ont.  WATURKORD.  Out. 
AL.nONTE:.  Ont.  COATICOOK.  Roe.  and  ST.  HYACINTHB.  Rne 


loiaT  assets  "of ’$'14,058,340  'compar-  '‘•®''ks  of  the  com- | prot“ 

el  wiith  $13,787,752  in  1931.  Total  "lay  be  deemed  by  the 

current  assets  are  up  at  $1,051,-^®'’®*'*^®*'"'*^''*'®'*^®'*  necessary  or  Bnlnnrr 
i  885  from  $940,665  and  current  11a-  ♦he  maintenance  and  im-  Oivid.  pe.d 

I  bilities  up  at  $354,157  from  $268.-  Provement  of  navigation."  Thus  !  p  ^ 
566.  Dominion  government  bonds  ®®qTeyaiLce  was  passed  last  Septem-  j  BoI. 
are  carried  at  $270,000,  funded  debt 

;  reduced  $51,500  and  a  new  bank  ’  '  "“® 

I  loan  of  $266,000  is  shown.  Depre-  DD/^TPCTT  k  k  ThTCT  i 
ciation  reserve  now  totaU  $1,221,149  if  |\y|£j| 

against  property  valuaUon  of  $12, -i  w  j  $1,1.8,716 

To  Belund  rodertying  Bonds.  |  UTILITIES  SURTAXlL^i 


the 

or  BalfincY 


I  P.  find  L. 

I  BbI 
Per  nhar® 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
^  Wholesale  Trade: 

kMifJOny  GORDOX  &  S0>. 

^  LIMITED 

A  Toronto  &  Montreal 


guaranteed  accounts  and  in  estates 
1.94^.092  i.3m.30_8  _^^8  , and  taxes  under  administration  are  .indicated. 

2. 883.627  1,944,092  M70.308  oL  n^r  *13  t*3®  annual  report  of  the  Eastern' 

2^,000  . Co.,  submitted  to  shareholders 

annual  meeting  held  here  this 

2.390.627  1,944.092  1.970.308  **  $64,682,- 

$2  81  $2.73  $2.82  Vh<f^rcnf>r1  rcirexV:  that  The  report  shOWS  profit*  fOT  the 

nrA  rAVAfliR  nm  in-  Th©  report  reveals  ijiat  nre  ««  -nriiin 


PROTEST  AGAINST 


Her  .hare  $2  81  $2.73  $2.82  I  The  report  «hOW8  profit*  for  the 

The  balance,  sheet  reveals  am  *i‘-  .  Year  at  $140,907,  as  compared- with 

crease  of  over  $850,000  in  current  ®^®  n  $150,310  in  the  preceding  year.  Reg- 

assets  at  $1,995,443  as  compared  with  j  1  ■P*®-*’  dl-Fldends  at  the  rate  of  8  per 

$1,126,716.  while  current  I'a^ilitles  i  J"®®  IS-*- ^  per  annum  were  paid  durlng 

cJ®a^^  the  year.  During  tte  period  un_ 


To  Refund  rodertying  Bonds.  !  UIILlllljJ  j  ^^^^iSst  $54MT5;^Mhus^nef'^work- 1 '*^*-‘5  *'®t®  **  actually  30  per 

In  submitting  the  report  to  share-  i  -  ing  capital  is  indicated  at  $1,446,396  i 

holders  president  the  Hon.  T.  Ahearn,  i  Proposed  Levy  by  Gty  of  Mont-  compared  with  $579,851  at  the  end  I  Th®  to  the  CTty  ^ 

says  in  part:-"AB  a  consequence  of  i  real  Described  as  Uniust  9.^ .  | 


‘  This  latter  fare  Is  actually  30  per  der  review  assets  of  the  company 
fi  icent.  higher  than  the  Montreal  fare.  increased 
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Hydraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LOUTED 
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the  greatly  reduced  requirements  of 
j  industrial  and  commercial  customers, 
a  result  of  the  continuance  of  the 
general  depression,  and  additional 


real  Described  as  Unjust 
and  Discriminatory 


The  amount  paid  to  the  City  of 

Afontreal  renresents  0.59  cent,  this  To  the  profits  for  toe  year  of 


,  7?:  .  excess  rivea  $140,907  there  was  added  a  prevloui 

[liabilities  amountmg  to  $348,0-9  on  i  actual  cost  of  transportation  as  balance  of  $21,€7B,  making  a  total 
1  the  1930  balance  sheet.  _ sport  ofSi62  682.  wasf  deduct. 


Montreal  Light,  Heat 


Total  assets  show  little  change  at  cents. 
Power  i  $63,785,045,  but  there  are  some  slgni-  The  folio 


of  $162,682.  From  this  was  deduct 


ThefollowmgtB-ananaTvstsofflie  ^  dividend*  at  $80,000;  to  Nova 
J;  1  f ®  ^  ™  Scotia  $a0(>;  tax  reserve  $15,000; 

ouu-eai  larec  $10,900;  assets  written  down 


I  been  slightly  reduced.  Max  on  public  utilities  property  by  i  $915,845  from  $539,667;  and  Interest 

;  "Expeniditure  on  improvements  I  ihe  city  of  Montreal.  The  petition,  In  subsidiaries  is  do-wn  at  $997,234 
land  additions  to  plant,  property  ' which  is  addressed  to  premier  the! from  $1,265,093.  Among  the  Habili- 
i  and  equipment,  amounting  to  $137,-  honorable  I-  A.  Taschereau,  des- j  ties  the  only  changes  of  mote  are 
969,  Is  made  up  by  disbursements  cribes  the  proposed  levy  by  the  city  an  increase  In  taxes  at  $138,195,  as 


I  for  the  following; 


as  "unjusi,  discriminatory  and  op-  compared  with  $102,570  and  an  ex- 


"Increase  in  capacity  of  power  posed  to  the  best  interests  of  the  pension  in  surplus  to  $2,390,627  from 


transmission  connection.^  with  the  citizen." 

Gatineau  Power  Company.  Improve- !  In  discussing  the  proposed  surtax,  I 
nient  to  automatic  relay  .system  ou  i  John  S.  .Vorrls,  presidemt  of  Montreal  ! 
11.000  volt  circuits  connecting  with  L.  H.  &  P.  Consol,  says:  — 

1  the  Gatineau  Power  Company.  Re-  "It  is  scarcely  credible  that  such  a 
I  arranging  electrical  distribution  patently  discriminatory  idea  should 
I  system  and  additional  services,  be  advanced,  much  le.ss  adopted,  j 
transformers  and  meters,  occasioned  Public  utilities  are  already  carrying  I 


I  $1,944,092. 

Northern  Telephone  Co. 

Profit  Increased  In  1932 


Montreal  faro* 

Cts. 

PC. 

Salaries  ••  ••  mm-  mm 

2.62 

43.39 

Material..  ^m-mm 

.99 

16.43 

Interest  on  bon<Is  ^  »» 

T.26 

20.81 

Dividends . .  mm 

.31 

5.12 

Maintenance  ftsnds  ••  mm 

.12 

1.94 

City  of  Montreal  ••  mm  mu 

.59 

9.77 

Financing  emm*  mm 

.09 

1  45 

.06 

1.09 

To4 

100.00 

During  th©  year. 

the  company 

City  of  Montreal  ..  ...  «.  .59  9.77  jq  Submitting  the  report  to  the 

tITxm"”*  n  06  1.09  shareholders,  president  F.  B.  .Mc- 

- - - Curdy  says  in  iport: 

6.04  100.00  ••jjj  spjte  of  generally  adverse 

During  th©  year,  the  company  conditions  there  has  been  a  gen- 
paid  the  City  of  Montreal  a  total  of  erous  flow  of  new  business  to  the 
;  $1,221,602,  betng  $500,0(10  for  city  company.  During  the  year  many 
i  rental,  $264,816  for  snow  removal  trusts  have  terminated  in  tho  or- 
j  and  $456,785  for  taxes,  permits,  etc.  dinary  course,  'but  the  total  assets 
Since  1918-19  the  company  has  under  administration  at  December 
paid  to  the  City  of  Monteral  a  total  31  amounted  to  $49,278,792,  a  gain 
of  $15.40-3,851.  I.nst  year,  for  the  of  .$960,384  In  the  year. 


Toixmto  BuMau  Tho  FInoncloI  Time*.  of  $15,40-3,851.  I^ast  year,  for  th« 
Toronto.  —  Northern  Telephone  first  time  in  four  years,  the  city  re 


•'In  making  up  the  annual  state- 


shows  the  population  of  Greater  To¬ 
ronto  to  be  856  618  or  a  net  increase 
within  the  year  of  5,495,  according 


^  b\  the  increasing  demand  on  the  one  unfair  burden  the  Federal  In-  operating  in  the  mining  dls-  ceived  no  share  of  the  company's  ment  advantage  was  not  taken  of  the 

part  of  residential  custoraer.s.  Ex-  come  Tax,  which  private  companies  of  Northern  Ontario,  increas-  profits  as  a  result  of  the  deficit.  permission  of  the  Federal  Depart- 

1  tension  of  gas  mains  and  additional  must  pay  while  publicly-owned  util-  ^  —og;.  ^et  revenues  dur-  A  digest  of  the  company's  opera-  of  Insurance  to  value  the  corn- 

services  principally  to  supply  indus-  Jties  are  exempt  Our  civic  author-  j  ^530  after  increased  provi-  tions  during  the  past  two  years  re-  securities  iu  the  balance  sheet 

'  irial  demand.  ,  ,  ,  recognized  the  in-  gjon  for  depreciation  added  $6,669  veals  that  gross  receipts  in  1932  de-  fixed  prices,  but  instead  all  'in- 

_  "In  accordance  with  sinking  fund  Justice  of  this  s^ituaUon.  and  have  ^  surplus.  Number  of  telephones  creased  by  $1,296,755.  as  compared  vestments  have  been  reckoned  at  not 
requirements,  there  has  been  re-  petitioned  the  Federal  Govemmrat  ^  increased  by  150  6.488;  miile-  'vith  1931;  that  operating  mamten-  than  market  prices  as  atSIsf 

deemed  during  the  .vear  $o1.o00  of  to  correct  it.  Yet  the  surtax  which  ^  ^  of  poles  Increased  toy  38  miles  nn®®  renewals  expenses  de-  December 

bond  indebtedness.  they  themselves  propose  would  be  ,  ®  go,  ^nes  T>inir  distance  calls  in-  creased  toy  $576,041;  that  net  re-  T>.,vnipnts  of  T>iort<»a.rA  intorp«t 

:  "Arrangements  have  been  made  an  even  more  glaring  disci^taa^^^^^  oreSii  li  niS-  but  the  revenue  c®iPts  decreased  by  $720  713,  and  have  been  well  met;  ii“fact.  the  p^- 

to  refund  the  $625  000  of  five  per  Such  surtax  won  d  assess  the  y^g,  Abitibi  *he  fixed  charges  increased  by  $24,-  ^jfjon  of  the  company’s  mortgage 

cent,  refunding  and  irst  mortgage  P“*>**%«tnit^8  ^  Telephone  Co.  at  Amos,  Quebec,  was  275.  On  the  other  hand  in  19.31  the  in,.egtn,eutg  has  not  been  iu  better 

gold  bonds  to  the  (OtUwa  Electric  Pm  $100  ^  while  a^^^^ed  and  a  long  distance  line  company  had  a  surplus  of  $<2,611.  .audition  in  the  past  decade  than  at 

.;  Company  due  on  Ist  .Tume,  19.13,  other  corporations  and  citizens  will  hniween  Noramia.  and  During  the  course  of  the  year  the  ,he  end  of  the  year.  There  is  only  a 


. .  -■  '  '  '  "  ■  '  mortgage  P“*>**%«tnit^8  ^  Telephone  Co.  at  Amos,  Quebec,  was  275.  On  the  other  hand  in  19.31  the  jn^.e^tnients  has  not  been  iu  better 

gold  bonds  to  the  Ottawa  Fdectrlc  rate  of  $6.35  per  $100  value,  while  and  a  long  distance  line  company  had  a  surplus  of  $<2,611.  ponditinn  in  the  mst  riecarfe  than  -.t 

TORCeVTO  POPlX.VTION  856,618.  to  officials  of  Might  Diirectories. ;  Company  due  on  Ist  .Tume,  1933,  other  corporations  and  citizens  will  between  Noranda  and  During  the  course  of  the  year  the  the  end  of  the  vear  There  is  only  a 

Toronto.  The  new  city  directory  Limit,ed.  The  City  of  Toronto  proper ,  in  accordance  with  provision  of  the  only  pay  $1.35  per  $100  value.  And  Re„ttje  Gold  Mines  Earnin-^s  company  constructed  9.86  miles  of  veiativelv  sinair-increase  in ‘Real  Fs 

owe  the  population  of  Greater  To-  has  a  population  of  712,880,  and  that,  trust  deed  relating  to  this  matter,  since  the  capital  Investment  of  pub-  share' on  the  350-  track.  ‘  The  Irani  cars  travelled  Ltf  jl 

nto  to  be  806  618  or  a  net  increase  of  the  "metropolitan  suburban"  area  "Reference  was  made  in  the  1931  lie  utilities  for  plant  and  dlstribu-  gu  F ,,  La lue  oui  stand-  26,449.278  car  miles  during  1932.  car-  entered  at  a*^  valuatiou  which  is 

:thin  the  year  of  5,495.  according  143.738.  annual  report  to  the  sewer  explo-  tion  facilities  is  far  larger,  in  pro-  f ®  ning  a  total  of  189,364..-., 76  passen-  rSv  rSlizlble  " 

I  gir.n  of  January  28,  1931.  The  portion  to  revenue,  than  that  of  most  "'n-s  The  autobuses  travelled  5,-  teaiizan  e. 

- - - -  — "  —  if  ■  »  3o0,000  shares  outstanding  in  1931.  -c'f-  ' '>®  ainoonsts  .  .  Retirement  of  general  manager 

-  -r.  ‘hearing  of  the  case  was  completed  enterprises,  the  impost  would  be,  _ _ _  969. ‘JSb  bus  miles,  carrying  ,.1.442,-  Dn,,paii  Ma,cgi1livrav  was  ann<Min..oH 

^  jn  Ottawa  on  December  3,  1932,  but  even  more  drastic  than,  the  bare  fig- 1  .  .77:!  pas.sengers.  Total  mileage  for  ',npafini  V  w  m  ^ 

F--'  ijiidgment  has  mot  yet  been  ren-  ures  indicate.  C.  N.  R.  Operating  Deficit  !,;32"tas  32,4 1S..75S.  a  decrease  of 

- - - - - - -  I  'dered.  "'W'hen  a  .similar  measure  was-  Aon  oao  •  i  996  761  miles  while  p'  .sengers  tot-  ^^o  has  been  assistant  genera 

I  "Since  the  end  of  the  fiscal  year  enacted  in  1918  it  was  gemerally  1  Of  $1,420,848  in  January  j  210,807.129,  a  d-.  reasc  of  21.-  appointed  to  succeed 

n  your  company's  bank  loan  has  been  condemned  as  discriminatory  to  the  I  -  1333  974.  _ _ _ 

/  retired.  last  degree,  was  soon  found  to  be!  January  gross  revenue  of  the  ’  -  - -  - '  „  „ 


C.  N.  R.  Operating  Deficit 
Of  $1,420,848  in  January 


"  . •  ■  .  ,,  ,  ir’jativcjy  omctu  iiuvicaae  ill  iveai  Uift- 

trauU.  1  ho  Iran)  oars  traycnod  Held  fur  Sale’  and  this  asset  is 

26,449.278  car  miles  dtinng  l  J.)-.  car-  entered  at  a  valuatiou  which  is 
rying  a  total  of  18.t...b4..>,»6  passen-  readily  realizable." 
gers.  The  autobuses  travelled  Retirement  of  general  manager 

969.280  bus  ’’’'*^‘^•..''^.'‘1'''"^'  ‘  Dougall  Macgillivray  was  announced 

.773  pas.sengers.  lotal  mileage  for  ,  ,„pptino‘  V  w  m  t,„ipc 

,,,!  ,a.  bS'  asaisUbl''' 

manager,  was  appointed  to  succeed 
him. 


Get  your  Market 
Reports 

Daily  by  RADIO 


906.,761  miles,  while  p'  .sengers  tot¬ 
alled  210,807.129,  a  d-.  .reasc  of  21.- 
333,974. 


OPEX  NEW  FOREST  AREAS. 

Victoria. —  Earge  new  area.s  have 


"Regular  quarterly  dividends  up.on  opposed  to  public  welfare  and  even- ! Ganadiun  National  Railways  dropped  .ir- »vv  P  ITi’I  P  f'XPORTS  SKKN.  OPEN  NEW  FOREST  ARE.4S. 

the  common  stock  at  the  rate  of  six  f.ually  repealed.  In  the  light  of  this  $2,492,430  to  .$8,455,899  compared  "  '  ...  •  -  -  victoria. _ Earge  new  areas  have 

per  cent,  and  upon  the  preferred  previous  experience  it  is  hoped  the  with  the  corresponding  niontli  last  A  heavy  exp  ;i  movement  oft  an-  added  tn  Rritii«h  t'pi- 

stock  at  the  rate  of  644%  per  annum  Quebec  I.,eglslature  will  refuse  to 'year.  Operating  expenses  for  ihc  adian  cattle  to  the  British  markets  f,,resf  reserves  on  whioh 

were  paid,  leaving  a  balance  of  $252,-  sanction  the  revival  of  this  utterly  I  period  were  reduced  to  $9,876,717  is  already  a.sstired.  aceording  to  ^  . 

128.37  at  the  credit  of  surplus  ac-  inequitable  lax,  obviously  steam- 'from  $11,536,451  aecordimg  (o  the  shipping  men,  for  the  first  half  of  fnm,Tvrlsino- 

count.  It  is  Interesting  to  here  note  rollered  through  the  City  Council  !  report  of  the  system  leaving  a  nel  the  present  year.  Since  the  first  of  -  gng  niiics  hoimH* 

that  dividends  at  the  rite  of  six  per  under  cover  of  the  hysteria  of  the  !  revenue  deficit  of  $1,120,818;  an  in-  the  year  nearly  5.000  head  have  been  -anuth  ihv  iHa  tvasn..  ...-.ro/ 


h\u 


Ov«r  Station  GK.G.W. 
Toronto 


TLit  Jrtnanriat  JLimta 

broadcasts  each  night  at 
5.45  a  summary  of  the 
markets  on  the  Montreal 
Stock  Exchange.  Toron¬ 
to  Stock  Exchange, 
Standard  Stork  At  Min¬ 
ing  Elxchange  and  Win¬ 
nipeg  Grain  Elxchange. 

If  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 


I  were  paid,  leaving  a  balance  of  $252,-  sanction  the  revival  of  this  utterly  |  P®riod  were  reduced  to  $9,876,717  is  alrc 
128.37  at  the  credit  of  surplus  ac-  inequitable  lax,  obviously  steam- j  from  $11,536,451  aecordimg  (o  the  shippin 
:  count.  It  is  Interesting  to  here  note  rollered  through  the  City  Council  !  report  of  the  system  leaving  a  nel  the  pre 
that  dividends  at  the  rate  of  six  per  under  cover  of  the  hysteria  of  the  !  revenue  deficit  j'f  $1,120,818;  an  in-  the  yea 
cent,  per  annum  on  the  common  presemt  depression.  Especially  when,  crease  of  $832,720  compared  with  .shipped 
stock  have  bee®  paid  continuously  as  at  pre.sent,  the  public  utilities  la®*  year.  .John,  a 

for  the  past  22  years,  covering  varl-  like  all  other  business  are  struggling  |  The  suniinary  oi  operating  re.sulis  head  ha 

OU.S  periods  of  prosperity  and  de-  to  maintain  their  services  in  face  of  1  for  .Tanuaiy,  1933,  and  19;>2  follows;  yrontrea.. 

pressi-oo.  unprecedented  business  conditions.”  8,455,891  io.948J29  L492*43()  **’®  c®**  June. 

Oper^  exp.  *^,876.747  ll,S36,4'»t  l,tj‘>9,704 


Canadian  Pacific  January 
Net  Earnings  Cut  in  Half 


Brazilian  Traction  January 
Net  Earnings  at  $1,220,018, 


ease  of  ,$832,720  corn  pared  with  .flipped  from  Halifax  and  Saint  on  the  south  toy 

y®"’'-  I®''®-  ««'*  Tho^ast  1,1  Harr  son  JLZ’wtn 

The  suniinary  of  operating  re.sulis  head  has  already  been  booked  Iroiu 

r  .Tanuaiy.  1933,  and  1932  follows;  Montreal,  to  be  forwarded  before  'Y***® 

1933  1932  Dccre<o,e  , p  ond  of  lime  254  Square  milcs  Of  land  have  been 

os»  r.,v.  8,455,899  10,948,329  2.492,430  ”'®  ^  '  _ _ _  added  to  the  Fly  Hill  reserv®  near 

>er.  exp.  9,8;ft.747  11,536,45  1  1.659,704  '  .  „ «x.  i  x-nxE-a  KamlOOpS. 


to 


to 


I  Gross  earnings  of  $7,675,600.  Net  earnings  of  Brazilian  Traction,  i 
against  $9,303,971  in  the  like  month  Light  and  Bower  Company  for  the' 
o’f  1932,  are  S'hown  in  the  statement  month  of  .lanuary  are  reported  at  I 
for  the  month  of  January  issued  by  $1,220,018  as  compared  with  $1,314.- 
the  Canaddan  Pacific  Railway.  This  801  In  .Tan'iary,  1932,  a  decrease  of 
was  a  reduction  of  $1,528,310,  but  at  $124,783.  The  company  points  out! 
the  same  time  expenses  were  rediie-  that  the  ojx  rating  results  as  shown  1 
ed 'by  an  amount  of  $1,234,20,3  to  $7.-  in  dollar.s  are  taken  at  aver, age  rates  | 
352,288,  vHth  the  result  that  the  of  exehange.  and  that  the  figiire.s' 


Can.  Western  Natural  Ga.s 
November  Earnings  Held  Up 

Canadian  Western  Natural  Gas, 
liight.  Heal  and  Power  Company. 


.$124,, 8.1.  1  be  company  points  out  j  rfs  earning.s  for  No- 

that  he  operating  rc.su1ts  as  shown  ^  '  $221,176.  an  tn- 

in  dollar,.:  are  taken  at  avera.ge  rates  |  ,5^  compared  with 


November.  1931.  lu  tbe  11  months 


to 


expenses  and  net  earnings  for  the  407.fiti2  in  .Tanuary  of  la>t  year,  a 
'month  of  January,  with  compari-  decrease  of  .$102,434,  while  expenses 


riod  of  1931. 


M  IND  BREAKERS  ON  PRAIRIES.  ^  ‘ _ _ 

Edmonton.— By  means  of  shelter  gear."  according  to  the  Edmonton 
belts  of  the  rapidly-grow  ingv  Cara-  Journal.  The  windbreak  material  is 
gana  hedge,  an  lincreasing  number  of  secured  from  the  Dominion  Forestry 
farmers  in  Alberta  are  lable  to  Station  at  Indian  Head.  Saskatche- 
"throw  a.  stout  prairie  wdnd  into  low  wan. 


BECOME  A  REGULAR  READER 

Tf  r«iit»  only  41*ree  dollarB  a  rear  fo^  rasuJar  weekly  iTr!>ycrj  la 
n  Canadian  aidrena 

THE  FINANCIAL.  TIME?  PUBLISHING  Ca,  l.ISIITian, 
esi  Crnlg  SL  Wemt,  Montreal. 


at  $1,085. ,7.70  showed  an  increase  of 
$23,319  over  the  $1,062,201  reroried,. 


ir  January,  wiin  compari-  oenrease  or  .>mi_'.4.>4.  wniie  expenses  .  if- _ • _ _ 

I  at  $1.085.5.70  showed  an  increase  of  Increased  Earnings  Sliovvn 
G’3.319  over  the  $1,062,201  reroried.J  By  Barce.ona  Traction  Co. 

S^|675,660  $9,203,971  $1(528.310  i  /,.—  i., inoo  •  r 

7.352,288  8,586.492  1,234,203  .lanuaii.  Mi—  Toronto.- -Gross  earnings  f rom  op- 1 

*  .X..7X  4~TT^67«  .^ToTi^n  Following  are  the  gross  earnings.  rations  of  Baieeloua  Traction. 

$  323.372  s  617.478  s  294,160^  expens  \s  and  net  carnmga  for  the  Light  and  Power  Co..  Ltd.,  in  .lauu- , 
j  month  of  .January  with  eonipari-  ary  were  10,726.410  pesetas,  comrar- ' 


Enrloaed  find  .  for  R..— . 

for  xrblch  aend  Tbe  Plnanclal  Times  fni*. _ _ 


Saint  John. — Modern  Dairies,  Lim-  sons: 

Ited,  a  new  concern  In  which  Saint 

John  and  K'Ing’s  county  producers  i  K.xp  i 

are  interested,  are  about  to  open  ' 

new  premises  in  Saint  .lohn.  The  ]  _ ' 

company  is  incorporated  ai  $60,000.  j  •— i  ncr<!& 


1933  1932  rvrr. 

32, 105.568  $2,407,002  $102,434 
1.085,550  1.062,201  •23,349 

$1,220,018  $1,344,801  $  1  2  4,783 


ed  with  10,288,8.34  pes'Ctas  in  .Ianu-  | 
ary,  1932.  Operating  exiien.ses  were  ‘ 
3.278,262  pesetas,  as  against  3,127.-; 
830  pesetas.  re.sull.iiig  in  net  e;4’n--  I 
iiigs  of  7,148,148  pesetas,  as  against  I 
7,161,004  pesetas.  I 


SUBSCBIPTIOJfSi  In  Canada,  $3.no  ■  yeari  Rl.T*  for  ala  uontho.  In 
Great  Uritnin,  83  a  year  Canadian  Funds.  In  United  States  OaMt 
<1  year)  Sg.OO  for  six  months.  «>»»»»«» 

Make  all  Clietiues,  Drafts  and  Money  Orderx  nayable  to  th. 
Company. 


/ 


BOND  MARKET 
REFLECTING  Ul 
DEVELOPMENTS 


February  Light  Month  for  Bond 

Financing — Mostly  Provincials  .'U’"".  "ZhT/'t: 

'  _  _  _  ..  larsp  Canadian  InvpriorF  m  rvarie 

Tor(>ntfi.-  .<;ovprimipnt  and  tniml- '  r^.,  pomparlna  wMt.h  ,  •I’p  han  bj-  pinillar  nipans  ■ 

cipal  finaneliie  In  Canada  In  the '  H'Sl  SrIps  wpi-p 

■nomh  ,.f  ►Vl.ni.r,.  IMS.  aciro- i 'n  "’U  ’t"”’ A’  '"''’"""r.  toJ  ona  r..'.na  - ,  la- 


UqnldalkMi  Follow*  Michigan 

Bank  Holiday  And  Snbceqaent  M„nth  -(  ip  i,s.. 

/^InalnM  l>otn.  GpvL  Ulrrct  «.•  uU) .  JP.lOd.ooo 

'■'*'’**'*•*  fVoit.  Dlrpci  A  titd  F.Vd^'.aoa 

■'  '  '•■'*  Ontario  MiintdnBi .  llJiWt.SaP 

.'COBTORATIONS  AimTEO  Iffii'iJMr'*::::::::::::::::-  • 

■  —  Sold  In  Oaoada  . .  U.Tai.tjilf 

'  Mon  Specolaiive  W*  FoBow  - 

the  General  Trend  of  Securi- 

ties  As  Holders  Realise  to  fir-t  t«o  tv,t. 


AtlprnBf'vp  piirrpnpv 


oJrn  |'>*nallc.al  in  manv  ypara.  as  thp  f„,. , 'cndpr  s  .nitlnil  wp.p  mads  b.v  . - 

'  Inwlns  ifll.lP  InditalPs.  There  we.  e  i  ""to Y,"  "i 

Dominion  (Jovernment  Issues.  • ‘'®'  ‘I  berP  Is  no  rea- 


.  im  


JONES  FACES  BIG 
JOB  IN  FRAMING 
B.C.  1933  BUDGI 


iires  computed  hy  Wood,  Oiindy  *  ■  prnellrally  all  bpins;  provlnoials: 


1 1  .an 

»P,10(I.000 

p,V8r..non 


••tiSOO^dd  » I  o.ano.nno 
t>.S4t4oe  fiSs.osp 


2.5B'<,PlCl 

U.Ta-i.TiSir 

)4,d6o.000 

Vso.nort 


S.a'P.snn 

ni3,4«B 

lO.HflP.fHft 

V, a00.no  .a 


•»,«t«..=iO(l 

l«.5SB.?iSP 


.«*p,99P,7pT  ato.sB’.'.nao  sio.nn.t.siin 


.  V  .  ‘  son  In  rq.illy  why  Hip  Uaiealn  slniiild  ! 
bp  broken. 

*  neforp  pnrei-nmeni  slppp.  In  be-, 

ja.Too.npr.  I  twpp.n  lender  and  bnrvowiM-  lo  tbs' 
I  defrimeni  of  public  and  pi-ivatp  erp.* 

!  dll,  lliprp  are  other  wars  of  brlnglna  | 
a.tRS.ooo  ,  Hip  ('anadlan  and  Anierlr.an  dolliiTs  ' 
.  elhser  toeetber.  bTrsI  of  tbpse  would  ; 

_ _ bp  lo  ensure  that  the  deblor  rpvprsps  ! 

S9.t*ii,oiio !  Its  bal.ancp  of  trade  with  the  ere- 


Apparent  Deficit  of  |M»600|000| 
in  Tar.  Incoa:#  Apart  Frttn 
Teat  Rebate 

nCHTlNtTGRANTS  COT  | 

Vsnopuver  aurMW  Tit#  SlMIMtst  TUMMi  | 

Vancouver.  —  Wnanclal  problMM! 


I iAFBTY  or  64^ tTAI^7BttTAIf<TY"0f  nTcoMi 


Facilities  For  Service 


With  dx  aettes  *Hp*’*n^"*# 
each  haadad  by  experts  in  d^lr 
respective  Bnes  we  have  oomp 
plate  facilidea  for  rendering  help- 
ful  and  efficient  services. 


/Pir.'ni'L'" 


Secure  Funds 

TtMonto  Btmeu  Tha  PInascM  Ttm##. 
Toronto.  —  Canadian  bonda  were 


In  the  Tirst  two  monthe  of  this ,  one-seventh  of  the  flotation  In  the  ‘  dllor  count. If  .tariff  measurpM  .irc  '  form  the  chief  polnte  In  til* 
year  sales  totalled  $18.84S,21ft.  orl  flr.st  two  mniilJis  of  l!i;jl.  Cif  lhe,not  enouah  to  effeci  this,  our  pollil-  nrltlsh  rolumbla  girvemtnent'a  te*-, 
less  than  ono-thlrd  of  those  of  t.hoj  total  $17,700,000  were  provluclnls.  clsns  mleht  bear  n  band  inwnrdB  i  Islatlve  pmarammo  duflna  the  ««»- 
aame  period  a  year  aao.  nnd  about  I  Comparisons:  '  maklne  the  newsprint  Industry  help  ;  loelslature  lust  otwn- 


lo.M.i.jci  i.4io.!i'.n 

a.wfl.ooo  2(1,010.000 


4'j2.46I1 

72.003.970 


aoo.oon 
02.132. sot 


30,013.000  .'.3.044,000 

2.000.000  2.000,000 


960.583,120  tl27,S4V,»70  $62,183,091 


Toronto.  —  Canadian,  bonda  were  lo  y»brui»ry  28th  in  inoo  w.oi  ibs2 

aiibjact  In  moderate  degree  to  the  Prov.  oirwt  *  r.td  . .  io.32B.ooo  43,344,000  $40,6i2,< 

influences  of  disturbing  condittona  , . ^  lo.Mj.joi  l.4io. 

’■It.  ♦$./.  rr«iT..a  OTofoe  T'KIo  Qoe- A  M»rtt.  Munie . .  . .  681. SoO  3.1.26,000  20,010,! 

In  the  United  Statea  Tula  was  weftrm  Municipti . .  8.867. tuo  402,466  aoo.i 

inevitable,  not  only'tor  sentimental  Sold  in  Cunad# . . . .  29, 519. 129  72,003.970  02.132. 

t'pfifin'nfi  but  bAefl iinA  ennsIflAni'bl a  .^old  lnTT,S..4..  ,  ....  ... w « . • . .  30,01  rt,000  .*.3,644,000 

learona  out  oecau^  consiuerauie  gou  i„  EnsUnd _ 2.06o.ooo  2.000.000 

llQuldation  of  securities  has  taken  _ _ 1  _ 

place  In  the  United  States  elnce  the  $60,383,139  612t.84V,»7o  saa.isa.i 

.Michigan  bank  holiday  was  inaugur-  ■  ■  . -  —  - - 

ated,  as  strengthened  liquid  assets  A  c*  i  _  Ci  »  %/•  •  ». 

were  desired  In.  order  to  meet  any  -A  it.  JBmcX  otl'CCt  Viewpoint  on 

emergencies  that  might  arise,  Ao  |  .. 

many  Canadian  bonds  are  held  to  the  I  n  #-■  r  1  n  o  J  n  at  9  m 

United  States,  prices  rise  and  fall  V^Oni/CTSlOTl  CLZ  O  M  CT  V/ 
in  American  markets  to  commoo  I  »  1  i-rr 

with  domestic  securitieB  of  that ,  And  Effect  It  Would  Have  on  Bond  Mark 

C9>«ntry  .  .  j  '  *'•'  iwdglas  k.  watts 

Dominion  government  Issues  de-  1  _ _ _ _ _ _ 

dined  here  4  to  %  of  a  poknt  and 

DomlJfimi  guaTanteed  bonds  ^  to  ^  A  few  weeks  ago.  through  the  (budget  and  a  judicious 


I  making  the  newsprint  Industr.v  help  ;  logjslatttre  Just  «ku- 

t  Isa.H  In  this  direction  before  tinkering  1  j  ...  .  1 

with  the  delicate  mnchinery  of  ere-  j  mencod.  Drafting  the  itndKet,  now  In 
69?  ***‘691000 '  which  they  do  not  understend.  ;  the  hands  of  Hon.  J.  Vf.  Jones,  tnln- 
000  664J16 !  The  credit  of  f'anadn  stlU  stands!  j^ter  of  finance,  la  proving  a  Alflll-' 


A  SL  Jamea  Street  Viewpoint  on 

Conversion  at  3  Per  Cent 

And  Effect  It  Would  Have  on  Bond  Market. 


By  tWDGLAS  K.  WATTS 


Rf4wai6!  I  ne  crf*nu  or  '  anann  priii  ptrtuip  :  jut^r  of  ffnano«,  proving  a 

13.846,216  ...  nC‘!i"TrI?u  nL’i.to  cult  task.  FJvery  other  conslderatloa  ^ 

memortos  of  the  Grand  Resco  ;  Incidental  to  Ihei ! 

_  .  Lvernn'^nt  liinro^  budgot.  becaoso  of  tlio  drastlo  TOed '  i 

feed  honda’sell  on  a  4d  bnsls.  S'**' k"*;^ 

proposals  like  these  can  do  nothing  I  ^  I ' 

hut  weaken  out  oredU  striicturo— a  j  ' 

'  proceeding  the  country  enjoying  the  ®  the  aim  ^  the  ^es^  1 

I  largest  per  caplU  debt  In  the  world  administratis  rather  than  to  In-  , 
nt  '  indulge^ _ |  grease  toxaUons^^^^^  the  pro-  ^  ^ 

>  »  MM  a  *  <2  The  budget  must  be  cut  far  below , 

rn  A  vT  Tk  kMIIv  AT  \  ;  present  figure  of  $24,600,000  If  ilt '  | 

vUAu  1  1  IjAlTlllillLlJ  !  Is  to  be  balanced,  Existing  taxes,  due  i 

>■#«*>«  a  '  •'hiefly  to  the  decline  of  basic  Indus-  { , 

— ’  MAV  PAY  IAITPRFaT ■  normal  years  have  ' 

dllng  of  I  1?1<1 1  I  <b1  111  I  LtllLll/l  I  provided  moat  of  the  government’s  i  1 
it  to  re  - !  !  revenue,  will  account  for  only  about  ' 


DomlJfioo  guaranteed  bonds  ^  to  A  few  weeks  ago.  through  the  (budget  and  a  judicious  handling  of  i  lfl/1 1  I  <1 1  IllltelllJWl  I  provided  most  of  the  government's 

I ’4,  many  of  the  latter  betmg  held  medium  of  an  Ottown  corre.spondeut  |  the  high  grade  bond  market  to  re-!  I  revenue,  will  account  for  only  about 

>n  the  United  States.  At  midweek  !'’f  one  of  our  larger  evening  paperf^,  |  fund  these  issues  with  four  per  .  ..  Clmrffe  Will  Be ' 

recoveries  occurred  of  14  to  %  of  a  !•''■  b'tc  was  Icntaiively  flown  on  the  rents,  ii  will  have  done  a  good  Job  |  wcr ^  .  Just,  how  the  government  will 

point  Provincial  bonds  ranged  iroi'ch  mooted  possibility  of  redm  ing  I  and  should  be  very  proud  of  itself.  I  Mat  UnieM  DinineM  j  ^  result  of  the  rebate  on 

down  fmm  %  for  New  Bninswlrtts  ! inferesf  on  groernnnml  bonds.  |  More  especi.ally  so  as  the  last  \  Declines  the  one  per  cent,  itocome  taxes  to 

to  8  points  for  Saskatehewaitis.  vlgorou.s  denials  of  re.sponsihil- ;  Issue  was  so  badly  handled  that  If  I  -  I  effect  last  year  reroatos  to  be  seen.. 

In  the  cormoration  group,  someM^J  indicated  Ibat  wh.nlpvm-  merit  [has  not  .vet  climbed  back  to  hs  on-  watwimyw  Bnraau  Th.  iXBanctai  Tfme#  j  This  one  per  cent.  Income  tax  was 

rather  pronounced  recesslans  were  [♦here  mighi  be.  to  ihls  mctboil  original  issue  price..  t'nlike  British  1  Vancouver. — President.  W.  J,  Lanl- 1  collected  from  practicallor  all  salary 


Bonds  reflected  nervoussiess  on  the  .James  Sttreet. 

part  of  investors.  Investment  bank- 1  In  last  week’s  issue  of  The  Uinan- 

era  Intarvitewed  at  midweefe  pointed  jcial  Times.  Mr.  Apodaile's  .article 


ivMC  uniew  *>u»n«s  ,  fgj.^  ^  result  of  the  rebate  on 

Declines  the  one  per  cent,  itocome  taxes  to; 

-  I  effect  last  year  rematoB  to  be  seen..  1 

Vanenoyor  Boraau  Tha  IXtianctol  Tfmea  j  J'his  Ol»e  per  cent.  ItlCOme  tax  was  I 
Vancouver. — President.  W.  J,  LanI- |  eollected  from  practicallor  all  salary- 


reoorded,  as  the  more  speculative  budget,  bala.ncine.  its  pracfical  ,ap- ,  bonds,  which  are  mo3tl.v  held  by  i  ,ran  outlines  the  position  of  Pacific  j  an^i  ^age  earners  to  the  province  on  j  Royal  Bank 

Issues  of  this  group,  are  sensitive  $41  iPltoation  to  a  capitalisi  siaic  as  mu  residents  of  f  be  country,  man.v  of  the  j  c-oast.  Terminals..  Ltd...  in  a  letter  fo'n,^  undpastandina  that,  ae  a  result  Or  1012  FeAera 

indirect  as  well  as  direct  tafluences.  : ■I'eifarded  as  a  .acnious  iio.ssibilit.\  in  |  r.i.nadiun  bonds,  both  the  toternal  ,  bondholders,  stating  that  unle.ss  ,,f  ,bo  higher  income  taxes  brought  | _ 

Bonds  reflected  nervoussisss  on  The  -Inmee  Sttreet.  e.\ternal  issues,  are  held  by  fof-  ibusdnees  declines  earnings  will  per-|  into  force  last  year,  they  would  he  | 

part  of  investors.  Investment  bank- 1  In  last  week’s  issue  of  The  Finan-  leigners.  The  effect  of  an  arbi-  j  f^U;  interest  payment  thts  year.  able  to  apply  for  rebate  on  fhci 
era  Intervitewed  at  midweefe  pointed  <nal  Times.  Mr.  Apodaile's  .article  |  "  Ary  scaling  down  ot  interest,  rates  ■  Some  of  the  proposals  made  by  Mr,  |  pdid  on  the  one  per  cent. 

out  that  such  nervousness  was  at-  flies  this  Idte  again  with  a  sugaes- i  cause  heavy  selling  of  “Gov-  Tnnlgan  follow:  j  levy  over  and  above  the  regular  in-  a  percentage  increase  In  the  tax  on 

frfbutable  to  the  arbitrary  action,  tion  that,  “partteularly  reliable  '  .‘'R®  buying  of  olh^trus-j  1  That  the  prlndpait  .  interest  |  como  levy  this  year.  There  will  'be  real  estate,  personal  tuxes,  etc. 

Tuade  necessary  by  the  fear  complex,  sources"  are  seriously  considering  securities  that  could  not  be  toni- 1  rate  and  maturity  dates  remain  un- !  manj  applications  for  rebate-  -'it  is  "While  no  doubt,  owing  to  the 

of  state  autborlttes  to  the  United  the  possibility  of  egurvertinx  out-  ''^’llb.  Flights  from  the  ' -an -  •  pbanged  and  payable  In  United  1  p5:.tir,iat.ed  Ibni  the  number  may  total  present  stale  of  the  city’s  finances, 

trtatea,  but  that  the  position,  of  Cana- !  Btandtog  Government  loans— now  odlan  dollar  have  alreato' token  place  g^rj^g  fun^jg,  with  the  exception  that  ;^i),p()o  and  iiist  how  this  will  aifcct.such  a  special  loan  is  warranted.  ” 
otam  batiks  was  eminsntly  strong  j  carrying  4.  4Vz.  H  aiul  oisCo  coupons  cn  less  provotmtJon.  'f  R'’  Interest  up  to  February  I.  11136.  be  (bp  govornineni's  budget  Is  still  a  ■  the  Board  of  Trade  notes,  "this 


Crown  Trust  Company 

M9S  ST.  JAMES  STREET  •  MONTREAL 

^LET  US  8ERVE-YOU  AND  YOUR  F  A  M 1 1,  M 


INVESTMENT  COUNSEL  tlependa  for 

it*  effectlvenes*  on  maturity  of  judfi- 
ment  and  ranservatism.  For  32  yearA 
thi*  organization  he*  aerved  banks,  cor¬ 
porations,  insurance  companies  and  in¬ 
dividual  investors. 

Information  on  the  scope  of  our  ser¬ 
vices  to  both  institutional  and  individual 
investors  will  bo  furnished  on  request. 

MOODY’S  INVESTORS  SERVICE 

05  BROADWAY  NEW  YORK  CITY 

Kiruliy  addmn  inquirttt  to 

826  Roy*]  Bonk  Bldg.,  Montreal, 

Or  1012  Federal  Bldg.,  Toronto. 


and  ttouid.  They  expressed  the  view  1- — ^tato  3  per  cents.  In  ibis  connec-  J]?®'*®  limited  to  4ts  available  tocomc.  afier  i  my-.sicry 

that,  fundamentally,  there  was  every  I  tlon  the  example.^  of  the  United  King- |  "J*k  be  taken.  But  as  long  as  paying  all  operating  and  mamten-; 

reason  for  confidence  on  the  part  of  doro  and  Australia  have  frequently  1 sums  bare  to  be  raised  ance  expen se.s,  including  interest  on 
holdere  of  sound  securttiieB  In  Can-:  been  quoted  by  politicians  as  leads  year  the_  alr^dy  difficult  task  ijoqqoo  of  7  per  cent,  debentures  1  w'bile 

nda.  The  actual  oocaston  for  ner-lfor  Canada  to  follow,  with  complete  '  u  fj  •  These  debentures  are  guaranteed  j  be 

vousness  in  the  United  States  lioea  !  disregard  of  the  fart  that  in  Fmglatid  small  hejider  s  saving  out  ^j^y  New  Westminster.  taxation 


n-ijt.  eaist  hera 

Cerptnation 


i there  was  no  arbitrary  conversion!''^  •‘be  hank,  would  become  tmp4)s- 
■  such  as  would  be  necessary  in  th-ial^tole  of  achies'ement. 


limited  to  4ts  available  Income,  afier !  myslcry.  board  considers  It  highly  Inadvisable 

paying  all  operating  and  mainten-  i  ,  t  u  •  1  '  certain  taxes  should  he  ear-  , 

ance  expenses,  including  interest  on  Income  Ta\  Revision.  marked  for  Its  settlement  The 

$300,000  of  7  per  cent,  debentures.  1  while  smaller  Incomes  will  not  be  board's  view  Is  that  the  exaction  of 
These  debentures  are  guaranteed  j  f|i,.,tui-bpd  this  year,  .so  far  a.s  higher  apedal  taxes  on  account  of  any  | 
by  the  city  of  New  Westminster.  taxation  is  concerned,  there  is  no  1  paU-lcular  loan,  special  or  other-  ; 

2.  That  the  compan.v’s  liability  to  f)o„bt  that  bad  news  awaits  earners :  "toe,  made  by  the  city,  is  unsound., 
pay  into  the  sinking  fund  on  a-c- ^  of  the  higher  brackets.  .Most  of  the  iittd  that  sinking  funds  and  Interest 


^.Yff*;?u<«rds  of  thit  Cftnadixn 
invrsfmont  in<*<itution--c  on 
dutted  •oirly  in  thr  intercat* 
of  parlicipanta  mnv  hr  »hr 
.*n>'Aer  to  yonr  prrarni  prf»f»- 


A  T>  *x  iwwrwgf  jcowntiy.  !  In  Mr.  Apedaile’s  artiole  there  1b  count  of  principal  be  ItaUed  lo  auch  increases  will  apply  to  those  carn-  '^®  loans  should  be  taken  out  ;  4-^. - . . . 

jrewOT  «;  i-apOT  oanOB  mu  |  (jultcd  Kingdom  had  certain  i  also  envisaged  a  ban  on  the  export  avaUable  income.  !  ing  more  th.in  $5  oub  a  vear  regular  tax  revenues  of  the  ; 

^rly  wen,  losing  «By  %  of  a  potot  jcgjiable  obligations  and  called  them;  of  Canadian  secuHties.  Aimed,  it  2.  That  the  company  wfn  give  toi  Municipalities  plan  *lo  resist  to  ”  I  ti."  a  mecuns  of  ih." 

ReauharnalB  bonds  !»•  »a.me  time  offering  ihelr  hold-  I  Is  presumed,  at  the  holder  of  Cana-  the  bondholders  the  right  to  pur-i  tbo  limil^jhc  government’s  present  - -  !  conceru  s  bondholdcih  hne  ihi. 

pointo  fr<m  the  recent  high,  to  pairt  advantageous  terms  on  the  pur- '  dian  bonds  carrying  opUonal  pay-  chase  up  to  and  tncluding  February-  pjans  of  reducing  educational  ■'rants  Dominion  Steel  &  Coal  '  annouiuid  ih.ii  ibc 

possibly  tecause  new  ftoanctag  ar-  ^  ^ands  at  a  lower  inter-  ;  ment  to  United  States  gold,  -because  1.  |!)35.  five  sharee  of  the  company's  I  anT?helr  share  of  Suor  Zfirs  and  Uominion  CJteCl  &  ^ai  .rompani  s  present  directors  had 

;r.ts  ^  . . r-'  '^*'*'* - 

4  ement.  bonds  were  sold  tor  a  loss  of  the  lack  of  other 'aged  corporation  with  bonds  pay-  fUs  IncrSsed  .enlneT  deferted.  acwrdtog  to  an-  - 

about  fi  points.  G.  P.  R.  Iwsues  were  advantageous  offerings;  plus  !  able  In  Canada  and  the  United  Slates  lOO  i  -n  i  "’cttken  in  Ihelr  attitude.  |  nouucement  made  by  the  corpora-  nx  earnings  of  Canada  .Northern 

marked  down  1  to  4  points  and  Can-  Lne  effect  of  a  concentrated  appeal  funds,  against  tbe  maturity  of  which  ‘  _ _ _ _  „  '  go'emment  contends  that  it  Is  I  tlon.  The  dO-day  period  of  grace  corporation  for  the  month 


about  fi  points.  G,  P.  R.  isBues  were  injure  advantageous  offerings;  plus  jable  In  Canada  and  the  United  Slates 
marked  down  1  to  4  points  and  Can-  L^_  effect  of  a  concentrated  appeal  funds,  against  tbe  maturity  of  which 

rxHa  QfoQTnaf^ina  'KrxTtHa  ^  .  ....  _ is.  .. 


er  Corporation  for  tbe  month 


.•vda  Steamships  bonds  dooltoed  3  natriottom,  which  succeeded  be-  it  has  set  up  a  sinking  tend  com-  A  l  S  RIv  p'’f'no,„,;4,n„  ,,  at  the  miinbal-  allowed  by  the  tmet  deed  will  be  lamuarv  recorded  on  ill  time 

points,  after  tbe  announcement  that.  ^osl  all  of  these  bonds  were  |  prising  Canadian  issues  of  like  ma-  ^  j  I  ^ken  advantage  of  to  order  to  ,1.  .  o 

a  meeting  of  bondholders  would  be  t.he  U.  K.  Those,  who  did  ;  turlty  also  payable  to  tbe  United  Would  Change  Funded  Debt|  "ebl  charges  will  account  for  make  arrangements  tbat  will  be  high  at  $.16.4,A,  being  $12,.-.  in 


called  to  aek  concessiona  with  res-  ^jgj,  tp,  convert  were  free  to  |  states.  This  company  would  ftod  Toronto  Bnraau  The  Financial  Time*.  |  about  half  the  province’s  total  bud-  satisfactory  to  bondholders.  !  excess  of  tbe  net  for  .January.  1932 

pert  to  sinking  fund  payments.  Ga-  (-to  their  oasb.  !  Itself  to  the  position  of  having  lo  Toronto.  —  Windsor.  Essex  and  get  this  .year,  and  the  legislature  will  The  'bonds  represent  series  "A"  |  Gross  earnings  for  the  month 

tineau  issues  eased  114  potots,  and  difference  between  this  eltua- i  meet  U.  S.  obligations  for  Ito  bond-  l^ake  Shore  Electric  Association  is  aitempi  to  work  out  some  formula '  of  the  parent  company,  of  which  i  amounted  to  $306,688  as  against  a 

Duke-Price  bonds  lost  214  Potots.  yp-  aj,d  our  own  is  that  none  of  the  i  holders  resident  outside  Canada,  a  making  application  to  the  Ontario  :  to  lessen  this  load.  Tbe  Pacific  i  $25,000,000  are  authorized  and  $13.- 1  comparative  figure  of  $293,866.  an 
This  was  before  the  annual  report  panadlan  Government  Issues  are  !  contingency  it  bad  carefully  ppovid-  I.,eg1»]atnre  for  authority  to  issue  Great  Eastern  Railw.ny  is  one  of  the,  499,995  outstanding  at  the  lime  of!  increa-se  of  $12,822.  Operating  ex 

appeared,  which  showed  Increased  callable  for  some  years.  M’e  have.  i  ed  against,  with  a  sinking  fund  that  detbentures  of  the  association  now ;  greatest  single  factors  In  this  debt,  i  last  annual  report.  !  penses  at  -$90,262  were  only  $i'i0P 

earnings  and  a  materially  strength- |  $169,000,000  of  ma- '  had  arbitrarily  been  shorn  of  part  outstanding  as  well  as  authority ;  and  for  several  months  the  govern-'  -- — — - -  --  ,  higlier  than  for  the  corresponding 

fued  working  and  genwal  financial  jn  November  thi.s  year  and  of  ius  ti.sefulness.  No  doubt  a  loop-  tor  the  guaranteeing  municip.t  lilies;  ment  has  entertained  hopes  of  -be-  Bondholders  of  Moirs,  Ltd.  I  month  of  the  previous  year. 

|)osiUou  at  the  end  of  1932.  Prices  i  j(,>pn  ppp  of  like  conpnii  due  in  :  hole  could  be  found  and  proxdslon  to.  Issue  debentures  in  substitution  ing  .able  to  dispose  of  the  road.  There  Annenw*  Ronr^anlavGn  Power  output  of  the  eoiupan'  ft.i 

of  .Montreal  Light.  Heat  &  Poster  >34.  tf  the  present  gov-  made  against  such  an  eventtiality  by  tor  an.v  -debentures  of  the  as.socia-  have  been  several  bidders,  but  in.  -approve  i\eorganiazuon.j  totalled  39.196.1‘m  k.w  li 

issues  cased  from  1  to  5  points,  while  j  .__jooot  Is  able  bv  balancing  its  Incorporating  an  Investment  com-  lloai  now  outstanding.  .nearly  all  instances  the  terms  have'—  j  whnch  also  constitutes  a  record,  and 


DISTRIBUTION  or  FREIGHT  TRAFriC  on  MILEAGE 


fued  working  and  genwal  financial  jjj  November  this  year  and  of  ius  tisefulness.  No  doubt  a  loop-  tor  the  guaranteeing 

l)osiiiou  at  the  end  of  1932.  Prices  j  2200.P()h,<M'0  of  like  conpnii  due  in  ;  hole  could  be  found  and  proidslon  to_  Issue  debentures  1 
of  .Montreal  Light.  Heat  &  Power  |  xoveraber,  ’34-  If  the  present  gov- ’  made  against  such  an  eventtiality  by|  tor  any  -debentures  n 
issues  cased  from  1  to  5  po tote,  while  I  g^jnent  Is  able  by  balancing  its  incorporating  an  Investment  com-  lion  now  outstanding. 

MacLaren-  Quebeoe  were  off  2  ijoints,  I  ^ _ _ _ _ _ _  .  -  .—  i 

('niario  Power  Service  up  2  and  ^  mM»W  I  •!  I  I 

.h.1  Readjust  Mileage  to  Solve  Rad  Problem 

(last  month  were  meagre.  Municipal  !  „ 

issues  were  less  than  $100,000  and  :  A  Survey  by  the  Canaokm  Chamber  of  Commerce. 

provincials  only  $2,700,000.  No  :  _ _ _ _ _ _ _ _ 

Dominion  financing  occurred.  .All  i  -  - 

bonds  Issued  were  sold  within  Can-  1  f".  ui 

artfl.  February  bond  sales,  a*  above.  X  ^  DISTRIBUTION  OT  FREIGHT  TRAFTIC  ON  M I LE A 

•  oTupared  with  $16,566,630  to  Fob-  ;  C  Ui  ■ 

niary  a  year  ago,  with  $19Ji69,566  in  ;  S  ^ 

the  same  month  in  1931  axul  wtth  i  ^  j  _ 

'Vhe  shrinkage  in  shtoa  ett  CStmt-  '  50^OnI0^BBBB^®BSBB® 
dian  bonds  to  the  first  tw$>  months  r 

of  the  year  is  also  marked,  tbe  total  |  —  W_.  W  ii  i  - 

being  $18,848,216  c.ompared  wilb 
$62,132,591  In  1932  and  $13^,647,970  : 

in  1031.  _ _ I 

There  is  every  evltfeincu  from  the  1  *  _  . 

.above  figures  tbat  neither  invest-  | 

men!  houses  are  ready  to  buy  nor  I  _ _ 

taxing  bodies  ready  lo  offer  securi-  I  — — ^ — . ‘ .  nrifriuTirTZZIi  Tr 

lica.  except  In  a  few  cases,  at  tiio  '  rPERCENTi  RATIO  OPERATING  EXPENSES  REVENUE  (—)  F 

present  jlincfure  Those  taxing  . 

bodies  that  show  a  sound  financial  -  oo  ' _ - _ _ _ 1 - - — ’ 

condition  ca.u  borrow  from  the  hanks  '  - — - — itrrni: - - - ri2I — II - IUlHsf - ' 

temporarily;  those,  tbe  balaucin.?  of  j  yo  . . . . 

the  btrdgels  of  which  is  uncertain,  ^  _ _  _  -  I  .  - - - - 

have  to  await  events  whereve.r  pos-  30  " 

sible.  Dim  to  the  prospect  of  lower  j  _ _  -  -  ■ 

.interest  rates,  the  bond  market  may  25  ' 

become  more  active  later  on.  . . . .  . 


ondholders  of  Moira,  Ltd.  !  tfonth  of  the  previous  year 

Ar,r>,.n»>  PowCr  OlltpUt  of  thC  COIlipan.'  fi.l 

Approve  Reorganiaztion. |  January  totalled  39.196. 19i»  k.»  li 

!  whnch  also  constitutes  a  record,  ani 
Halifa.x. — Plans  calling  for  reor- 1  was  2.819,130  k.w. h  -or  Sir  greai 


to  ^ 

SO'J^onIO^I 

45%oN4a:^. 

SXouAZXm 


percent!  ratio  o- operating  expenses  (— )-o  revenue (—)  PERCENT 


Call  Unofficial  Meertinjr  Of 
Forces  Motrices  Bondholders 

Bondholders  of  Lea  btews  &to- 
1  trices  de  I’Aigoual  (flanadian  dol- ; 
,  la.r  issue)  6  per  cent-,  due  Jaunary  ; 
I  1st,  1940.  hare  been  noHfied  of  nn 
1  unofficial  meeting  to  be  held  in 
1  Quebec  city  on  March  6th,  1933.  for 
I  the  purpose  of  discussing  the  ques¬ 
tion  of  the  Tights  of  the  Canadian 
bondholders.  The  Canadian  Issue  I 
was  offered  in  1928  by  the  Mtiuicl- 
pal  Pebcnliire  Corporation  of  Qiic- 
boc  and  Montreal  and.  following  the 
failure  of  this  firm  in  1930,  some 
doubt  aTO.se  as  to  whether  the  bonds 
bad  been  aiilhortzed  by  Ihe  co'ii 


,  I  not  boon  satisfactory  lo  the  govern- 1  Halifa.x. — Plans  calling  for  reor- 1  was  2.819,130  k.w.h- -or  Sir  groa! 
nmnt.  Premier  Tolmie.  'it  is  heliev-  panlzation  of  Moirs.  Limited,  with  a  I  er  than  the  output  :oi  .lanuat  i. 
ed.  uill  introduce  Ihe  subjecl  during'  •‘’O'/e  reduction  in  bonds  outst:ind-i  1932.  There  was  an  increase  in  ilic 
'the  .session  and  may  announce  a  '“5,  a  cut  in  interest  rate  from  I  number  of  customers  served,  brin-. 

proposed  deal  for  sale  of  the  road,  to  6<;'r.  and  cancellation  of  j  ing  the  toUil  to  12.522.  as  again." 

j  As  this  is  the  last  session  for  the  interest  coupons  until  after  1935.  11,573  at  Ihe  end  of  l.miiary.’ |9;1l>. 

i  pre.scnt  legislature  it  is  possible  that  - 

:  .sale  of  lh(!  P.G.E.  will  form  the  ha- 

.•illlinugh  the  pro.po.sal  to  "S™”  Stocks  Of  Important  Commodities 
!  Have  Doubled  During  Depression 

j  lolniie  will  go  to  the  voters.  . . . . . 

j  Attempts  will  ho  made  during  the  Ottawa.  An  index  of  Ihe  slocks  oft  basis  has  also  exhibited  a  more  ,nn 
I  ses'sion  to  reorganize  the  entire  gov-  nine  eommodities  of  lund.imental  ini- I  si riicllve  londeiu  v  in  the  la.-.i  ...u 
ernmenial  machinery  with  a  view  lo  PorLuice  in  intcrnaiional  trade  shows  i  nionilis. 

rediieiug  costs.  Several  dep.irtments  'bnl  the  supidy  of  these  eommodi-  ,  As  trade  in  tlie.^;e  .si.ipii's  lai;:el\ 

,  will  lie  nierged  and  it  is  privoable  |ie.s  Is  now  ahoiif  twice  as  great  as  determines  ilie  general  bnrl  c- 

that,  at  least  i -.vo  calviiiet  ministers  ''  "<46  in  1928  just  before  the  de- i  world  prices,  ilie  inverse  rrlation 

will  he  eliminated.  There  is  some  bte-s-sion  tiegan.  .\n  index  of  tlipship  of  llie  iwo  indi'vc.s  .-aig  go- is  i  lia  i 
talk  of  redistribution,  wiith  reilue-  Pf'ee.s  of  the  same  comniodit ies  has 'the  corrective  for  llie  iiternational 
tion  ill  the  jicrsonnel  of  the  legisla-  to'leti  to  a  third  of  the  pre-depres-  depression  iiiiisl  lie  sought  m  iniei 
i!ire,  Iviil  action  along  this  line  dm-  ^ion  level,  says  the  Monliil.v  Review  ii.iliunal  co-operative  aciioii. 
ing  Itie  present  .se.ss-ion  is  regarded  i Business  Statistics.  1'iie  index  of  vvtieai  .--lock,-  ad.lii.^'t 

as  remote.  There  is  .an  impre.ssivpl.v  do.se  in-  rd  for  seasonal  lendencie-  shioved 


Stocks  Of  Important  Commodities 
Have  Doubled  During  Depression 

Ottawa.  An  index  of  the  storks  of  1  basis  has  also  exhibited  a  more  con 


TRADE  BOARD  ON 
MONTREAL  BILL 


verse  relationship  hetween  the  move¬ 
ments  of  these  two  indexes,  throw - 


rediielion  of  world  slocks  in  Ihe  1,t 
ler  lialf  of  1932  Tim  liighest  point 


Ing  iiniiort.int  light  nn  the  ii.ilure  of  jin  world  stocks  of  sugar  was  leaeli 


the  depression.  When  prices  dc-  '  ed  in  .Tune.  1932.  a  decline  being 
ellne  In  hard  limes,  the  stocks  of  ;  shown  in  subseutieni  months.  Rub 
commodities  rise;  .uul  when  stocks  her  slocks  reached  higli  ievels  in 


.Tune.  1932.  a  decline 


decline  in  prosperous  tjeriods.  prices  1932.  the  increase  in  ev  idencp  from 
rise.  The  nine  eommodities  are  t929  to  1!'31  l>eiug  dheontinued  diir 
vvlienl,  tea.  sugar,  rubber,  coffee,  col-  in-  itie  yeal .  .Stocks  of  coffe-’ 
Ion.  silk,  copper  and  tin  .\l  the  reartierl  a  high  point  in  March.  1932. 
ticglnnlng  of  192d  Ihe  world's  ware-  and  silk  .storks  also  siiow  siibsl.iri- 
lioiise  sto(  ks  of  fhesi'  staples  were  ,  lial  reduction  in  the  current  period. 
lUU  aimonnally  large,  for  llie  war  vttatisties  of  copper  stocks  were  iin- 
rieniaiids  had  hoeii  enornioiis.  trade  available  after  tb  toher.  19:12.  w  lien 


1932.  the  increase  in 
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Principles  of  Taxalion  and  Dis- 

,  ,  “  Ion.  silk,  copper  an 

posiil  ol  Surpluses  beginning  of  I92d  ih 

Objected  to  lionse  slot  ks  of  the 


actual  net  revenue  per  mile 

-NECESSARY'-"  SZ*"  CAPITAL 


(• 

1 

1 

/A 

to  00  fi 


\\  .  .-laiitoid  l-A-aiis  of  Winnipeg  is  now  i 


Sea-tioii  7(1  of  ih,,  Miinireai  Iliil  neniaiids  had  been  ei 

vvhieti  piovides  Dial  a  siirplii.s  over  active  and  price.s  were 

iiid  aiiove  tile  atnoiinis  voted  In  Ittoh.  Then  eanie  the  tirice 

the  hiidget  in  an.v  one  year  in  ktl'-“e-  II'p  depression  of  1921  and  an  1932. 

Monireal  shall  noi  he  added  to  the  immediate  sharii  ii 


a  inaximiiiTi  w  ,is  shown.  Tin  storks 
sliowed  rieciine  in  Ihe  laMer  pari  of 


increase  in  the 


cstim-iled  revpiuie  for  Ihe  tollovving  v’-orld  slocks  of  these  commoditie.- 
jyear,  bill  shall  eoiisliiiiie  a  reserve  fiirtailment  of  demand  was  tli 


riie  jc.-ices  ol  most  of  the  nine 
iininodities  reaclied  now  low  points 


which  ma.v  he  letnporaril.v  used  for  '  Ittef  elei 
an.v  purpose  whatsoever,  is  "a  most  6' neks 
dangerous  provision,  and  a  direct  Slocks 
eneoijragemeiit  to  Ihe  misuse  of  the  >923.  eon 


The  eiirtallment  of  demand  was  the  during  1932.  nuKlerale  recovery  be- 
chief  element  In  the  sudden  inrroase  i  jpg  shown  in  some  ea.ses  before  the 


Slocks  deehned  between  192.1  and 
1923.  contrasting  with  a  rcoverv  in 


I  end  of  the  year. 


city’.s  rev'eniie.s."  the  Monireal  Hoard  vv  hoiesate  prices.  Then  followed  a 


other  hand  ha.s  had  an  avera.gi 


,  — J  of  T  r.adt*  has  decided. 

'I'lie  c.\ei-!inve  cmincil.  under 
opeialilig  I .( t  io  ,  I  leiir.v  \\  Morgan.  pres. dent,  lias 


period  of  unprecedentedly  keen  in- 
lerimf ion.i!  f-onipelilion  dnrinc  wliicli 
new  sources  of  prodlirtion  created 


.tiifl  figiiro.s  fill 


overnnienl  aid  to  and  partielpat ion  in  <J'i''tog  the  .same  period  of  with  1928  show  ing  !  |,„■^^arlIod  lo  .loseph  Cohen,  K.(’..  '’.v  ws''  demands  continued  their 


i75  4f7r  and  1931  a  ratio  of  80. 39^. 


•cliairinan.  and  inciiihers  of 


operations  .and  all  sources  that  h.Td 


pacy  and  no  (interest  pay(nent.s  Canadian  public  iil.llUie-s.  At  present  the  first  pha.se  ^  third  chart  above  la  perhaps  the  most  inleresling  vale  Rills  1 '011111111  Icc  of  the  tji,iebcc  keen  restricted  h>  war  conditton.s 

have  been  made  on  the  latuds  stuce  railways  i.s  neariag  conipletkin.  The  diagrams  shows  the  .u'tiial  net  revenue  per  tulle  necessary  ,  Dci.;siai lire,  as  well  as  to  provincial  strove  to  rog.iin  their  former  mar 

ttWD.  .ihovc  rnepared  by  The  Can.idian  Chamber  of  Ciminiercc  |fnr  all  Canadian  railways  to  earn  r.'b  'xn  their  capiial  ,inenilicrs  fnun  Montreal,  a  coiiiinmii-  kets.  This  was  a  perifvd  char.icter- 

TTie  nieoling  is  being  tailed  hv  ihe  disirihiilion  of  freight  vaiuc.  .cation  [o  thi.s  efiect.  It  lias  ilso  'zed  b.v  the  protection  of  market. 

I*  E.  L.  Galiiieault.  solicitor,  of  132  j „„  c.-inadian  railroads,  considered  in  lenns  of  Actual  dollar.s  per  mile  of  net  rev eiiue  on  the  av erage  |  delegated  Rrook.s  ci.ixloii,  of  the  and  the  si iniilla: ion  of  production 


St.  .Peter  street.  Quebec,  who  is,  re 
presenting  a  substantial  group  of 


mileage. 

chandisi 


It  is  noted  Itiat  W’/r  of  all  Canadian  mer-  for  all  roads  are  shown  on  Ihe  diagram. 


legal  firm  of  SI  air; 


larricd  b.v  Ihe  railvva.vs  is  coneeniraled  on 


very  moderate  slatidard  by  vvtiii  h  ttie  ,  ion.  t,n  appeu;-  beioii 


111  ami  bv  pools 


ferenlials,  and  artificial  pi'ee  con 


Btemes  Molfice  linndholdeis.  ami  it  one  tenth  ot  onr  total  rali  mileage,  while.  i5'5<-  ,  e.ve  can  indge  these  net  revenues,  a  dot 'ed  line  is  added  ture  and  fuiiicTlI,'  file  w  iili  tlio  Cov-  Irol  .setieine;;  for  most  of  these  sta¬ 
lls  staled  lliat  liie  services  of  a  ,  arried  reuuircs  Ihe  use  of  less  than  half  our  to  indicate  the  numbers  of  dollars  itiere  should  have  ei  11  meat  the  board',-,  ohiec  t i.uis  m  pies.  Production  w.ts  stimulated 

la'Wyer  in  I’ai  i.s.  to  represeiil  Ike  ,.7|ij„.^y  mileage.  iJ'/r  of  t  aiiada's  forty  thou.samd  been  to  retirescnt  I.c/r  on  total  caiiital  liabilities,  incliiil-  iliis  ac.i  oilier  clause-  of  (he  MonI  -  I'evimd  dein  ind  .nnd  stocks  sieadiiv 

Caria/iian  liondlioliicrs.  and.to  "li  ,„|ios  of  railroad  f iirl hennove.  larried  oniy  .'te;  of  tliciing  government  loans  to  all  road.s  and  invcsitiieiil  in  real  lull.  .vcc  iimiilaled  even  while  world  prices 

laitn  all  ihe  neicssary  legal  n'*'icc  government  roads.  -Ifter  taxes  and  liad  delits.  lliere  in  rcgaid  lo  ili:-  sei-lioii  of  tlie  were  moving  moderatelv  downward 

ill  the  mc.tPi  have  lieeii  o'',  lain  ed.  'lakiiig  Canadian  lailroads  as  a  single  .--.vsiem,  W.  'would  he  left  for  capital  soinclhiiig  Ic.ss  than  .n',.  Iiill.  lie-  h.iard  adds  lhal  "if  siicli  from  1923  thro’igh  to  19’S  The 

It  is  askeil  that  bondlioiders  wlio  .,1,^,  finds  lhal  Ijie  t'eree.ntage  Hf  gross'  -By  this  moderate  standard,  tin;  lies'  relative  net  ear.:'-  surplnsc.--  a'-e  ivd  ly  he  added  'o  second  postwar  depression  com- 

ar©  unable  ir,  a'lend  the  meeiing  to  ;,‘|,sorliKi  li\  operaling  costs  lia.s  varied  be- ,  ings  were  in  1912  ami  1913.  and  lliev  were  iiiadeiiiiale.  n,,.  esi iiii.iloil  revenue  lor  Ihe  sue  nionc.ed  in  1929  .and  for  four  years 

Quebec  should  coiuuninicale  with  sprj  yud  il.a'f'sincc  the  Great  War.  He  p'uii's  ,  The  dolled  1  Itie,  also  servi's  to  indicate  I  he  very  rapid  j  ceedmg  year,  ilicv  i.lnuild  t'orni  part  prices  have  shown  drastic  tleelines, 

Mr.  Galipeanll  as  'to  proxies  will  yicAdoo  award  in  tbe  I'tiited  Slates  and  |  inf  lease  of. capital  liabilities  since  1917.  'or  1  he  city's  ..ink  dig  liind."  while  coinmodity  slocks  have  aeeii- 

ite  accerded.  P  .■•  important  lliat  ;,^^,  operations  of  Ihe  Board  of  Railway  Cominissioners  1  Roads  which  have  met  eupital  chaige.s  in  ihe  past  ;  (Jhjeetion  is  also  l.iken  10  .soclion  niiib-ited  with  embarrassing  pcrsisl- 

bondholders  attending  ihe  meeting 'j„  |.p„pp(.|  of  rates  and  services  may  have  had  an  have  had  better  than  average  disiribiilinn  of  traffic  and  ;  63  of  the  liill  which  atithorlzes  a  !  enec. 

to  person  shoiilo  bring  theiir  rerti- ] „„  decreasing  Ihe  net  revenue  of  Canadian  I operati,ng  ratio  and  much  less  than  average  capital  |  special  loan  of  $13. ,309,000  "appar- |  During  the  latter  half  of  1932  there 

flcatcs  willi  tliera.  irailways  If  is  inleresling  to  point  out,  however,  that  ;  liabilities.  |  enllv-  lo  rover  deflclt.s  for  from  two  occurred  the  first  ImportaJit  Inter- 


«f  Ireighr  .  arried  reuuircs  the  use  of  less  than  half  our  to  indicate  the  numbers  of  dollars  itiere  should  have  eiiiun-nt  the  board' 

lo'a!  railway  mileage.  129.-  of  (  aiiada's  forty  thou.samd  been  to  represent  39;.  on  (olal  caiiital  liabilities,  incluil-  iliis  ;ic,i  oilier  claiii 

miles  of  railroad  furl  hennove.  larried  only  of  ilieiing  government  loans  to  all  road.s  ami  inveslmenl  in  real  lull, 
j-ppjjvlit.  government  roads.  -Ifter  taxes  and  luid  delits.  lliere  in  rcgaid  lo  ili:- 

'lakiiig  Canadian  railroads  as  a  single  s.vslem,  W.  'would  he  left  for  capital  soinclhiiig  Ic.ss  than  .3',.  Iiill.  lie-  h.iard  add 

tbinford”  l-.vans  finds  lhal  ijie  jierce.iitagc  of  gross'  .By  this  moderate  standard,  the  lies'  relative  net  car.:i- '  surpim-c.s  ai-c  mi( 
revenues  alisiu  beii  li\  operaling  costs  lia.s  varied  he- i  mgs  were  in  1912  ami  1913.  and  lliey  were  iiiadeiiiiale.  n,,.  esi iin.iloil  reveii 
tween  S'lG  and  da'l/siiice  the  Great  War.  He  p'uiiis  ,  The  dolled  lifie,  also  servips  to  indicate  Hie  ver.v  rapid  j  ceeding  year,  iln-v  ;. 

<1111  that  Ihe  Me.Sdoo  award  in  the  I'liited  Slates  and  .  inf  lease  of. capital  liabilities  since  1917.  '  of  1  he  city's  ..ink  ;ii._ 


surplma-.-,  ;ii-e  no(  ly  he  added  'o 
the  esi  ini. lied  revenue  lor  Ihe  sue 
ceeding  year,  iln-v  i.liiuild  t'orni  |iai-i 
of  Ihe  city's  ..iiikdig  liind." 


ohiectiiins  M  pies.  I’rodiif'tion  w.is  stiniiilated 
of  (he  MonI  -  I'evomi  dein  ind  .and  stocks  sieadiiv 
.vcciiiniilaied  even  while  world  prices 
'(■(ion  of  the  were  moving  moderatelv  dowliwarri 
Itial  "if  sm-li  from  1923  thro'igh  to  19'’S.  The 
lie  added  'o  seeiuid  postwar  depression  com- 
lor  the  sue  nieneed  in  1929  and  for  four  years  j 
iild  roriii  pari  prices  have  shown  liiastie  rleelines,  | 
ml."  while  eoinmodity  slocks  have  aeeii- 


Ghjectifui  is  also  l.iken  10  .seclion  niiib-ifed  with  embarrassing  persist- |  1 
63  of  Hie  Iiill  which  authorizes  a  !  once.  || 

I  special  loan  of  $13. ,309, 000-  "appar- |  During  the  latter  half  of  1932  there  | ; 
enllv  lo  rover  deficits  for  from  two  occ'irrcd  the  first  important  Inter- ,  ] 


1923.  acirording  lo  the  IViiff  report,  the  operating  I  Traffic  in  Canada  is  heavy  per  capiia  and  as  a  factor  ito  mvee  .vears,"  according  to  I'lejrupflon  to  Ibe  growth  In  stocks  of 


Tiw.  Cinan.'ial  Times  reaches  a  ratio  of  llic  Canadian  Xalional  has  averaged  some  S8%.|is  eontrollahle  only  within  aarrow  liniils. 

neniiie  mho  are  interested  il92S  was  Hie  best  .vear  with  a.ii  fiperaling  lalhi  of  82'/r  The  solution  is  readjiisltncnt  of  mileag 


(<1M8  of  people  who  are  interested  M92S  was  the  pest  .vear  wii  11  a.n  f.peraiing  laii"  01.  s 
and  able  to  buy  inTowimenl  seciirl-  wliile  in  1931  the  opening  ralio  reaelied  99.8',’  leav 
ru"  |a  margin  of  .2%.  The  Canadian  Pacific  Railway 


I  hoard.  This  section  also  prov  Ides  j  primary  commodities  ■which  presriops- ' 

|uu  aled,  I  lhal  Ihe  amortization  of  (he  capital,  jly  had  been  practically  continuous! 


5% 


Of»  <*uaraiiterri 

I'piist 

1  -rrlificflleis 

Safe  beyond  que.'- 
lion'  and  uncondi¬ 
tionally  guaranteed. 

.*  end  .tor  de§C9ipttve  Wre  ritof 
without  obligation. 


STERLING 

TRUSTS 

COR^OBATION^ 

.^terllns  T®w*r,  TORONTO 


tio  roa<  ho(i''!>n.X';,  leaving  I  still  greater  efficiency  and  economy  in  maiiuftenient,  lotrrther  with  the  interest  shall  he  from  t92R.  The  index  of  the  prices 


on  or  higher  rates — or  taxes. 


met  by  a  special  tax  \i\  the  form  of '  of  the  nine  commodItteB  on  a  ifoid 


/ 


THE  FIWAWCIAL  nMES^MOWTREM.  UNKH  A  ITO 


PENMANS  REPORTS 
HiJHER  EARNINGS 
AS  SALES  DECLINE 

Net  Equal  to  $1.91  On  Conunon 
Stock  Againat  $1.25 
In  1931 


T 


w.  J.  Pentlanil.  founder  and  presi¬ 
dent  of  Dominion  Stores.  Ltd.,  Can¬ 
ada's  larseat  chain  store  orgmniza- 


of  672  stores  in  opemODB  thronsb* 
out  Ontario,  Qu^>eo.  and  tbs  Mud*  | 
time  ProTlncea. 


UQUID  posmcw  GOOD 

Shown  At  $2,178,482  Compar¬ 
ed  With  $2,201,622  In  Pre- 
vrious  Yecur  —  Surplus  and  | 
Reserv>e»  Total  $2,135,294 


Higher  iwoflts  and  the  mainten- ; 
ance  of  a  strong  liquid  position  are 
features  of  the  annual  report  of 
Penmans  Limited  .for  the  year  end¬ 
ed  December  31,  1932.  •  Net  earn¬ 
ings  on  the  oonunon  stock  were 
equal  to  $1.91  a  share  as  compared' 
with  $1.25  in  193J.  Notwithstanding 
a  llirther  decline  of  10.94  .per  cent, 
in  the  company’s  sales  volume,  the , 
profit  for  the  year  rose  to  $436,613  i 
from  $313,578  'for  1931,  the  gain. ! 
states  Sir  Charles  Gordon,  being , 
due  in  a  measure  to  the  fact  that ,  I 

Inventory  write-down  this  year  has ,  kujeii  oarlv  on  Saturday  | 

been  less  than  for  1931.  morning,  February  26th.  In  an  auto- | 

Deducted  from  gross  profits  of '  niobile  accident  in  Toronto.  | 

$436,613  were  bond  interest  $110.- ^ 

000;  depreciation  $100,000,  against 

mi  a  year  ago;  and  $39,113  was  pro- j n  his  business  career  in  1902  as 
Tided  for  bad  debts,  leaving  net '  ^  ‘he  Rope 

!  nos?  ^ros'lSinr ^  Co:r“Ss? 

2?vld;?ds  ibsS  coming  to  the  United 


Jamas  Bdward  Bsatty,  wbo  biu 
recently  'been  appointed  ensiAo^f* 
maintenance  of  way,  ESasterz  lines, 
of  the  Canadian  Pacific  Railway, 
has  held  various  positions  on  rail¬ 
way  construction  since  189S  in 
Utah,  British  Columbia,  and  with 


DOMINION  STORES 
EARNED  $1.28  ON 
SHARE  OF  STOCK 

CompATM  $1.85  in  1931 
•— pATiiatent  Price 
Decline 


STANDARD  BRANDS 
REPORTS  PROFITS 
$1.14  ON  COMMON 

ImprorAment  Ov«r  Results  Fori 
1931  When  EAmings 
Shown  At  $1.08 


GOOD  LIQUID  POSITION  ;  LAST  QUARTER  GAIN 


Toronto  Bnroau  Tho  Financial  Timaa. 

Toronto.— Lower  earnings  but  an 


Standard  Brands.  lncofpora,ted,  a  ’ 
merger  of  food  companies  including 


the  White  Pass  &  Yukon  I  *he  ndschmann's  Yeast.  Chase  & 

and  the  Klondike  Mines  Railway  In  aie  high-llghts  of  the  .annual  report  1 


Vlaska  and  Yukon  Territory.  From  I  Dominion  Stores  Limilod,  for  the 
1904  to  1915  he  wa."'  trarspltman  at  ;>®ar  ended  December  31.  1932.  Net 
(ondon;  division  engineer.  Guelph  Per  share  was  equivalent  to  $1.28  as 
c  Goderich  Railway;  assistant  en- .  compared  with  $1.85  in  the  preced- 
ineer  and  division  engineer.  Algo- :  year. 


an  Di.strict;  and  assistant  engineer 
i  nstruction,  Pastern  lines.  In  1916 
nor. tty  was  appointed  district 


$64,500,  and  I 
$198,554  was  .paid  on  the  common, 
the  combined  payments  entailing 
drawing  on  snrplue  to  the  extent 
of  $70,660,  against  a  deficit  a  year 
ago  of  $177,538.  Previous  balance 


States  in  1911,  he  Joined  the  Great 
Atlantic  and  Pacific  Tea  Co.,  leav¬ 
ing  U.  S.  grocery  chain,  as  a  clerk, 
and.  within  a  apace  of  8  years,  until 
1919,  suc'ce.safully  occupied  positions 
of  manager,  assistant  superlnten- 


was  brought  forward  at  i  dent,,  superintendent,  and  general 

leaving  a  net  profit  and  loss  bal-  j  guperlntendont  with  th.at  organiza- 

ance  of  $1,393,248  to  be  carried  for  - 

ward. 

Profit  and  loss 
compare  as  follows: 


Cross  prof.  ...  m 
Bond  Int.  m 

Deprec  •  ..  ..  ^ 
Bad  debts  .  ...  .  • 

Net  earnings  ..  ..  .. 
Pfd.  dividends  .«  m 
Common  divid.  ..  .. 


Defiolt  . .  .  ,  .» 

Pre”.  balanoe  .. 


account 

figures 

(932 

1931 

$ 

i 

436,6(3 

313.578 

110,000 

1  <0,000 

100,000 

100.000 

30.1  to 

58.544 

187.493 

145.033 

64,500 

64,500 

193.554 

258,072  j 

70,560 

177,538 

1  tlon. 
Mr. 


Comlnp 
Pent!  and 


to  Canada  In  1919, 
founded  Dominion 


up  a  chain  of  107  stores.  At  the 
end  of  1931  the  company  had  a  total 


Operating  income  is  reported  at 
$4'97,03‘3,  compared  with  $630,967  in 
1931  and  $601,263  in  i93u.  Depro- 
ci.ation  charges  were  $214,301,  com¬ 
paring  with  $198,;i9!i  in  1931  and 
167,157  in  1930.  After  taking  into 
account  cost  of  U.  S.  exchange  on 
dividends  and  return  of  excessive 
charge  in  the  previous  year,  the  sur- 
PiUS  was  $2,637. 

After  allowing  for  tax  adjustment, 
i'lre  loss  reserve,  reserve  against 
■  OSS  oil  sto’^es  closed  .and  a  write-off 
f  $100,0u0  against  capital  assets, 
:'.;e  surplus  account  at  the  close  oi 
the  year  was  $1,113,623  as  com- 
.i.'.red  with  $1,201,049  at  the  end  of 
the  previous  year. 

Profit  and  loss  account  figures  for 
he  past  2  years  compare  as  fol¬ 
lows  : — 

1931  1931 

-..leH . $15,042,272  $25,200,149 

■Jijerttting  coats  ..  22,545,239  24,569,182 


engineer,  maintenance  of  way.  New  | 


until  bis  present  appointment  was 
district  engineer  at  Montreal. 


More  Fruit,  Less  Vegetables 

Canned  In  Dominion  In  1 932 


..  1.463,808  1,641,346 


Ottawa. —  The  Canadian  canning 
industry  preserved  a  greatly  In¬ 
creased  amount  of  various  fruits 
last  year  but  canned  smaller  quan¬ 
tities  than  in  the  preceding  year. 


P.  «f  L.  bal .  1.393,248  1.463,808 

Current  assets  for  the  period  are 
up  at  $2,350,882  from  $2  3.30.025  and 
current  liabilities  of  $172,400  com-  ’  acxordnng  to  preliminary  figures  on 
pare  with  $128,403  a  ratio  of  13.63  to!  the  pack  of  canned  fruits  and  vege- 
one.  Working  capital  stands  at '  tables  during  1932.  The  Dominion 
.$2,178,482  against  $2,201,622  In  1931. 

M'orking  capPal  position  with  com¬ 
parisons  follow  : 

1932  1931 

S  $ 

Curr.  assets,.  ...  2,350.882  2,330,025 

Curw  baba.  ..  ..  172,400  128,403 


canned  vegetables  from  Gaaiadawere 
on  the  increase  last  year,  though  in 
the  case  of  vegetables  the  total 
value  was  below  193L  The  exports 
of  canned  vegetables  rose  from  12r 
259,341  pounds  In  1981  to  18.037,059 
pounds  last  year  but  the  value  de¬ 
clined  from  $654,332  to  $580,673. 

Bureau  of  Statistics  states  that  the  j  The  exports  of  canned  fruits '  $2,574,544  at  the  end  of  the  preced- 
output  of  canned  Duits  of  all  kinds  amounted  to^,329.302  pounds  valued  1  ing  year  and  $2,655,326  In  the  report 
rose  from  784,833  cases  In  1931  to  i  at  $331,091  In  1931  and  last  year  j  for  1930. 

the!  had  risen  to  10,289,295  pounds  val 


Gro«s  profit  .  .  .  $ 

497,033 

s 

630,967 

•.)th«r  income.  .  .  . 

126.889 

148.063 

Grom  income.  .$ 

623,922 

5 

779,030 

Hepreciation  .  ,  .  . 

214.301 

198,399 

Income  ta*  ,  ,  ,  . 

48,000 

58,000 

■  .'rt  profit  .  .  .  $ 

361.620 

$ 

522.631 

Previous  surplus.  ■  t 

.201. 049 

1.267.003 

Uendju^tment — 

07,796 

22,803 

LxeesR  eAch.  1^5 t 

$  1 

683,269 

$ 

1,789.634 

Dividends . 

338.858 

419,413 

Exch.  on  divide.  -  . 

43.028 

47,571 

Revel,  of  bonds  . 

102,957 

Income  tax  adjust. 
Future  fire  loss  re- 

7,548 

10.902 

serve . 

Reserve  losses  on 

5^41 

7.741 

stores  closed  .  . 
Capital  assets  writ* 
ten  down  •  •  •  • 

7.500 

100,000 

Surplus  carried  for-  . 

ward  . $  1.H3.623  $  t.201.04« 

Total  assets  are  shown  In  the  cur¬ 
rent  report  at  $5,384,364,  as  compar¬ 
ed  with  $5,889,252  at  the  end  of  the 
preecdlng  year,  while  net  working 
capital  In  the  current  report  Is 
shown  at  $2,602,239,  compared  with 


1,372,334  cases  in  1932  while 


Comparative  working  capital  flg- 


Work.  ca?, .  2,178,482  2,201.622 

The  balance  sheet  shows  fixed 
assets  at  $5,045,412.  against  $5,121,- 
832.  Cash  stands  at  $257,790,  against 
$136,736.  Inventory  at  $1,228,644, 
compares  with  $1,506,403,  and  total 
assets  at  $7,396,295  compare  wnlth 
$7,451,858  at  the  end  of  1931.  Other 
changes  Include  investments  up  at 
$283,185  from  $34,800,  payables  np 
at  $146,825  from  $89,091.  The  re¬ 
serve  account  stands  at  $742,.946. 

In  his  remarks  to  shareholders, 
the  chairman,  Sir  Charles  Gordon, 
says,  in  part: 

“The  sales  for  the  year  amounted 
to  $4,766,707,  as  compared  with  $5,- 
352,128  for  1.931  —  a  decrease  of 
$585,421,  or  equal  to  10.94  .per  cent. 

A  portion  of  this  decrease  has  been 
caused  by  lower  prices  for  our 
merchandise. 

“The provisions  of  the  trust  deed' 
relating  to  the  sinking  fund  for  the 
redemption  of  the  5%  per  cent,  first 
mortgage  bonds,  have  been  carried 
out.  At  this  date,  $187,000  of  these  | 

bonds  have  been  redeemed  and  can-  /  bnwf.,.pr 
celled.*’  1  DOW  ever 


of  fruits,  both  lin  quantity  and 
value,  while  two-thirds  of  the  vege¬ 
table  exports  were  of  tomatoes.  The 
quantities  of  pears  and  tomatoes 
exported,  more  than  doubled  in 
comparison  w4tb  the  previous  year. 


FRUIT  INDUSTRY 
OF  B.C.  SUFFERS 
MARKET  DECLINE 


Current  amets. 
Current  liabs.  . . 

Net  work,  capital 


I9J2 

..43.609.121 
.  1.006.882 


pack  of  vegetables  and  soups  of  all,  ued  at  $681,438.  Canned  jears  ac-|Ure8  follow  herewith  : 
kinds  declined  from  7,248,381  cases '  counted  for  nearly  half  the  exports 
in  1931  to  5,411,662  cases  last  year. 

These  preliminary  'figures  include 
over  95  per  cent,  of  the  total  pro¬ 
duction  of  canned  fruits  and  vege¬ 
tables  in  Canada. 

The  1932  pack  of  canned  fruits 
included  374,075  cases  of  .pears, 

248,934  cases  of  peaches.  228.730 
cases  of  apples,  114,110  cases  of 
cherries,  86,550  cases  of  pliuns,  35,- 
106  cases  of  raspberries,  28,210 
cases  of  strawberries  and  smaller 
quantities  of  various  other  fruits. 

Compared  with  the  previous  year,! 
the  pack  of  apples  was  between 
three  and  four  tiimes  as  large,  that 


1931 

$4,024,642 

1,450.097 

$2,574,545 


$2,602,239 

Sitnatioii  Explained. 

President  W.  J.  Pentland.  in  his 
remarks  to  shareholders,  said  in 
part, : — 

“How  has  it  come  about  that  your 
company,  after  holding  its  profits 
I  for  1930  and  1931  (both  years  of  eco- 
I  nomlc  di.s(iirbance)  at  level.s  not,  far 
.  below  tho.se  of  pre-depre.ssioa  year.s. 
:  shows  so  large  a  decline  in  profits 
for  1032  ?  There  .seein.s  lillle  doubt 
that  the  main  reason  for  the  decline 


of  pears  more  than  twice  as  large,  ^  ... 

and  there  were  Increases  in  the  Gtowats  In  State  or  Washing^ton 


Sanborn,  and  Royal  Baking  Powder 
companies  reports  for  the  12  months 
of  1932  net  earnings  of  $15,001,491 
applicable  to  the  parent  company, 
after  all  charges  including  prefer- 
re<l  dividends.  This  is  equivalent 
to  $1.14  per  share  on  the  12.645,166 
S'hares  of  common  slock  outstanding 
and  compares  with  $1.08  per  share 
in  1931  on  12,644.313  shares. 

For  the  last  three  months  of  1932 
net  earnings  on  the  common  stock 
Avere  28.53  cents  per  share,  which 
compared  wVilh  21.49  cents  per  share 
in  the  previous  quarter  and  with  17 
cents  per  share  in  the  last  quarter 
of  1931,  when,  howevei',  certain  ex¬ 
traordinary  (leduction.s,  which  did 
not  represent  losses,  were  charged , 
against  operations. 

In  a  statement  accompanying  the 
report,  .loseph  Wilshlre,  president, 
said:  , 

“For  each  of  the  first  three  quar¬ 
ters  of  the  year  dividends  on  the 
common  stock  were  maintained  at  30 
cents  per  sbare.  As  a  conservative 
measure,  the  common  stock  dividend 
for  the  last  quarter  was  reduced  u- 
26  cents  per  share.  The  achieve 
tnents  of  your  company  under  the 
difficult  operating  conditions  of  th,'' 
past  year  are  largely  due  to  it.- 
strong  organization,  in  which  man.' 
men  work  as  one  man  and  demon 
strate  the  wholesome  and  enthusias¬ 
tic  co-operation  existing  between 
officials  and  workers  of  Standard 
Brands  Incorporated,  many  of  whom 
are  stockholders. 

“Financial  statements  are  attached 
that.  In  the  opinion  of  your  Manage¬ 
ment,  reflect  the  condition  and  earn¬ 
ings  of  your  Company  from  a  prop 
erly  conservative  viewpoint.  In  con-  ^ 
nection  with  these  .atatements  the  ' 
following  comment.^  seem  pertinent;  j 
"In  accordance  with  the  procedure  ' 
established  In  1931  Current  Assets ' 
and  Current  Liabilities  of  foreign 
subsidiaries,  as  well  as  Parent  Com-  ! 
pany  cash  on  deposit  In  currencies ! 
of  foreign  countries,  w'ere  revalued ! 
at  rates  of  foreign  exchange  exist-  \ 
ing  on  December  31,  1932.  The  re¬ 
sult  was  an  increase  in  value  of  $63,- 
770  which  was  credited  to  Current 
Income. 

“Inventories  are  reported  at  cost 
or  market  as  of  December  31,  1932, 
whichever  is  lower.  The  resulting 
reduction  of  book  values  by  $376,000 
was  charged  to  Current  Operations 
“United  States  and  Canadian  Gov- 
ennment.  Municipal  and  other  Bonds 
and  securities  were  revalued  at  the 
lower  of  cost  nr  market  as  of  De¬ 
cember  31,  1932,  in  accordance  with 
the  practice  adopted  during  1931. 
This  rev'aluafion  resulted  in  a  charge 
to  Contingency  Reserves  of  $3,726 
and  a  credit  to  Surplus  of  $293,815. 
these  being  the  two  sources  from 
which  securities  were  originally 
written  down. 

“Dividends  received  faniountiiDg  to 
on  common  stock  of  your 


THE 

STERLING  TRUSTS 

CORPORATION 


Balance  Sheet,  December  Slst,  1932 

ASSETS 

CAPITAL  ACCOUNT* 

Office  Premises . f  105,000.00 

Real  Estate  held  for  sale  .  ■'>5,0.33. .50 

Mortgage*!  and  Agreements  542,935.01 

Bonds,  Debentures  and  Stocks  .36,772.90 

Loans  on  Bonds  and  Stocks  .3,449.8.5 

I.giaiiN  to  Estates  and  Trusts  139,183.70 

.Accounts  Receivable  23,943.24 

Deposit  Vaults  and  Furniture  21,501. ,31 

Cash  on  Hand  and  in  Banks  11,867.83 


<;i  ARANTEED  ACCOUNT  t 
Mortgages 

Government  and  Municipal 
Ronds 

Call  Loans  on  Government 

Ronds  . 

Ronds  and  Debentures 
Cn.sh  on  HuikI  and  in  Ranks 


$  678,134.19 
,624.1 1 


-»  942,687.34 


97,1 

2.5. 

13. 

16. 


,000.00 

046.61 

832.46 


-»  832,657.37 


E.'sTATE.S,  TRUSTS  AND  AGENCIES  : 

Investments  iinil  Assi-ls  held  $9,590,99.5.34 
Cash  on  Hand  and  in  Banks  48,836.40 


-$  9.639,851.74 


$11,415,196.45 


LIABILITIES 

CAPITAL  ACCOUNT  I 

Capital  Paid  Up . $  789,944.07 

Reserve  Fund  . 75,000.00 

Contingent  Reserve  .  65,000.00 

Deferred  Profits  Reserve .  2,421.0.3 

Aerounts  Payable  .  5,227.72 

Profit  and  la>ss .  5,094.52 


-$  942.687,34 


GUARANTEED  ACCOUNT: 
Guaranteed  Trust  Certificates 
Deposits 

Due  to  Capital  Account 
Estates,  Trusts  and  Agencies  ... 


620.072.90 

198,171.14 

14.413.33 


832,637.37 

9,6.39,851.74 

$11,415,196.45 


W,  H.  WARDROPE,  K.C., 
President. 


CHAS.  BAUCKHAM, 

Managing  Director. 
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TRAN.SPORT 


Breweries  May 

Get  Tax  Refief 


output  of  cherries,  peaches  and 
plums.  The  quantities  of  raspber¬ 
ries  and  strawberries  canned  were 
below  the  1931  calendar  year. 

Canning  of  tomatoea  peas,  beans 
and  corn,  and  the  production  of 
canned  soups,  represent  the  out¬ 
standing  act.ivitie.s  of  the  Canadian 
vegetable  packing  'industry.  The 
feature  of  the  1932  operations  was, 
the  large  increase  in 
1  output  of  tomato  juice,  which  rose 
i  from  177j656  ca.ies  in  1931  to  310,- 
;  310  cases  la.st  year.  Production  of 
1  canned  soups  showed  only  a  slight 
I  decline  at  1,017,566  casea  The  larg- 
Coming  Budget  decreases  were  in  the  packs  of 
_____  ®  &^*’l  corn  and  tomatoes,  the  former  be- 

1  ing  down  from  1,396,529  cases  to 
419,527  cases  and  the  latter  from 
I  2.193,297  cases  in  1931  to  1,431,638 
!  cases  last  year.  The  output  of  can- 
I  ned  peas  at  1,008,276  cases  repre- 
I  sented  a  moderate  reduction  from 
I  1,142,834  cases  in  the  .preyious  year, 

'  and  baked  beans  at  731,977  cases 


Forced  to  Seek  Aid  of 
Gorvemment 

EXCHANGE  A  FACTOR 


I  lies  in  the  fact  that  the  industrial  '  ?="5.495l 

!  depre.ssion  reached  a  cumulative  i  company  held  in  the  Treasury  have 
pmnt  of  intensity  during  the  vear  !  ^*'Pti  eliminated  from  Income  and 


(■Continued  from  Page  1) 
year  and,  after  deduction  of  prefer¬ 
red  dividends,  equivalent  to  $l  73  a 
share  on  the  721,372  shares  of  com¬ 
mon  stock  outstanding.  Dividends 
n.’-e  being  paid  on  the  common  stock 
at  the  rate  of  .$1  60  a  share  annual¬ 
ly.  Sales  of  the  compauv  continued 
to  fall  off  during  1032  a'nd  despite  i  210,675 

operating  economies  effected  '  moderate  de- 


.  -  and 

the  passing  along  to  the  retailer  of 
the  sales  tax— which  had  been  ab- | 
sorbed  by  the  company  prior  to  the 
1932  federal  budget— earnings  for  I 
the  year  just  closed  are  expected  to  I 
reflect  the  contraction  In  business,  j 
Indications  are.  however,  that  earn-  • 
ings  will  not  fall  far  short  of  divi-  ! 
dend  requirements  on  the  common  i 
of  .$1.60  a  share. 

The  balance  sheet  of  National  ! 


i  dines.  Production  of 
spisnach,  tomato  paste. 


asparagus, 
and  puree, 
and  pumpkin  was  In  each  cases 
above- the  previous  year. 

The  imports  of  canned  fruits  and 
vegetables  into  Canada  continued 
to  decline.  The  Bureau  reports  that 
imports  of  canned  vegetables  In 
1932  totalled  3,981.624  pounds  as 
against  8,424,603  pounds  in  the  pre¬ 
ceding  year.  The  value  of  such  im- 


canned  fruits  during  1932  amounted 
to  11,523,885  pounds  valued  at 
$587,903  against  31,525.224  .pounds 
and  a  valuation  of  $1,678,341  in  the 
previous  year. 

Eieports  of  both  canned  fmltsand 


Breweries,  when  it  ni,ake3  its  appear-  I  ports  'for  1932  was  $298,041  compar 
ance,  is  expected  to  show  at  lea.st  a  !  ed  with  $765,581  lin  1931.  Imports  of 
maintenance  of  the  traditionally  -  - 

strong  working  capital  position,  fn 
the  1931  balance  sheet  an  improve¬ 
ment  was  made  In  working  capital 
from  the  previous  year  at  $3,04,3,680 
as  compared  with  .'$3,812..647,  current 
assets  being  at  a  rate  of  around  9 
to  1  to  current  liabilities.  Cash  po¬ 
sition  was  exceedingly  strong,  mar¬ 
ketable  investments,  call  loans,  and 
cash  totalling  $1.9.54,400,  or  almost 
4  times  current  liabilities.  Surplus, 
shown  at  $5,311,123,  plus  general  re¬ 
serve  of  $500,000,  was  equivalent  to 
over  $8  a  share  on  the  outstanding 
common  stock. 


Vancouver  Bureau  The  Financial  Timei 

Vancouver. — ^Although  leading  re¬ 
presentatives  of  British  Columbia’s 
fruit  industry  believe  they  will  be 
able  to  carry  on  this  year  without 
petitioning  the  government  for  fi¬ 
nancial  aid,,  just  across  the  bound¬ 
ary  in  Washington  state  the  or¬ 
chard  business  Is  now  In  the  hands 
of  the  government 

The  six  or  seven  million  dollars 
required  to  market  the  "Washiington 
crop  will  come,  not  from  the  grow¬ 
ers  or  the  private  bankers  who  fi¬ 
nanced  the  trade  in  the  past,  but 
from  the  Regional  Agricultural  Cre¬ 
dit  Corporation,  which  will  this  year 
loan  large  amounts  to  the  farmers 
of  the  United  States  so  that  they 
may  stay  on  the  land  and  continue 
operations. 

Conditions  are  far  from  satisfac¬ 
tory  in  the  British  Columbia  fruit 
country,  Market  contraction  has 
made  It  difficult  for  shippers  to  re¬ 
gard  the  coming  season  with  optim¬ 
ism,  but  their  chief  hope  lies  in  the 
prospect  of  higher  prices  for  wheat 
on  the  prairies,  which  are  still  one 
of  the  most  Important  sales  outlets 
for  this  province. 

In  addition,  there  will  be  a  small¬ 
er  crop  to  market  this  year  and  no 
carry-over  from  last  ."eason  to  glut 
the  market.  There  may  be  a  more 
favorable  currency  situation,  too,  and 
there  is  a  chance  of  disposing  of  a 
larger  proportion  of  the  crop  In 
Great  Britain  as  a  result  of  the  pre¬ 
ferences  negotiated  at  the  Empire 
Conference. 

The  situation  is  not  by  any  means 


Jamaica  Public  Service 

January  Net  Off  Slightly 

Jamaica  Public  Service,  Limited, 
and  subsidiary  companies,  reports 
gross  earndngs  for  January  of  $79.- 
401,  compared  with '$73,369  In  the 
corresponding  month  of  1932,  while 
net  earnin.gs  for  the  month  after 
expenses,  were  placed  at  $30,796, 
against  $32,4Sl  for  the  like  month  a 
year  ago.  Surplus,  after  all  char¬ 
ges,  totalled  $21,502,  compared  with 
$23,150. 

Gross  earnings  for  the  12  month 
period  ending  January  31,  1933, 

were  $787,949,  against  $824,699  re¬ 
ported  for  the  preceding  12  months. 
Net  earnings  for  the  year  were 
$324,014  agadnst  $332, 31L  while  sur¬ 
plus,  after  all  charges,  amounted  to 
$213)$82,  oooqiaiied,  w4tli»  $223,601. 


Iron  and  Steel  Production 


PIG  IRON  OUTPUT. 

nr  TOirs. 


1924 

1926 

1926 

1927 

1928 

1929 

19£0 

1981 

1982 

Jan _ _ 

63,702 

28,302 

69.641 

61,717 

65,006 

67,000 

87,000 

85,590 

10,310 

Feb . 

60,288 

29,506 

49,746 

76,696 

64,691 

68,000 

70,600 

46,400 

10,510 

March. . 

77,290 

68.932 

63,251 

75,687 

78,890 

64,000 

72.582 

67.110 

17,990 

^ril .  . . 

86,79.5 

60,065 

6N607 

77,240 

74,786 

55,000 

72,339 

,58,790 

16,900 

May  . .. . 

84,987 

63,204 

72,762 

78,987 

87,811 

6'.  .000 

80,.505 

60, .510 

13,340 

June. . . , 

56.96,9 

4.5,883 

70,684 

69,438 

97,879 

65,000 

66,081 

55,820 

3.160 

July. . .  . 

45,480 

0,946 

67,232 

60,997 

94,422 

77,000 

64.676 

40,300 

7.310 

A  . 

23,672 

26,.513 

58.780 

68,234 

91,522 

82,000 

57,459 

i3,210 

6.990 

S.  > 

23,202 

34,609 

64,187 

62,470 

90,516 

68,000 

48,895 

17,590 

6.710 

OA. _ 

28,626 

74,013 

70,174 

38,097 

98,186 

61 ,000 

40.079 

11, .560 

6.730 

Nov 

22,994 

6S„533 

62,345 

67.989 

95,426 

65,000 

46,360 

14,290 

14. U9 

Tiec  . 

22.3.', 4 

64,889 

68,971 

63,197 

102,450 

61,000 

38,298 

13,862 

27,0.31 

Total  . . 

793,0;2 

670,897 

737,288 

709,697 

1,036,685 

771,000 

744,448 

420,032 

114,130 

STEEL  PRODUCTION. 

IX  TOXS4 

1924 

1925 

1926 

1927 

1928 

1929 

1980 

1981 

1982 

Jan . 

41,309 

27,126 

68,.633 

58,551 

84,295 

116,000 

11.5,200 

57,600 

25,060 

Feb . 

70,963 

37,221 

58,157 

55,620 

98,820 

117,000 

106,612 

82,640 

28,420 

March  . 

94,962 

107,605 

68,765 

107,881 

118,258 

137,000 

117.487 

99,340 

42,570 

April  .  . 

104,162 

88,355 

79,936 

109,107 

112,780 

122,000 

102.681 

91,460 

36,030 

May. . . . 

108,433 

100,2.50 

89,513 

96,711 

117,666 

126,000 

91,692 

75,200 

29,240 

June  . 

68.914 

63,140 

81,277 

59,940 

116,580 

120,000 

95,.321 

65,610 

18,120 

July.  ,  .  . 

62,237 

22,471 

64.847 

65,250 

82,807 

180,000 

68,424 

45.100 

27,510 

AUSfUBt.  . 

22.736 

26,007 

45,674 

77,479 

88,677 

120,000 

57,686 

42,490 

26,710 

Sept 

18,005 

37,094 

58,837 

54,260 

99,888 

99,000 

6.5,808 

33,390 

23.140 

October. 

19,906 

108,868 

63,542 

67,871 

108.987 

116,000 

65,431 

30.930 

17,100 

NJov 

22,744 

78,205 

64,311 

80,780 

108,468 

94,000 

71,740 

28,270 

37,088 

Doc . 

26.239 

62.358 

58,498 

95,248 

102,054 

82,000 

56,101 

20,970 

30.755 

Total  .. 

660,690 

738.855 

7T6AS5 

907,688  1,240A14  1,879.000  1,004,123 

663,000 

352,743 

^1932.  at  which  even  the  so-called 
I  depression  proof’  indust rie.s  supply- 
jlng  essential.^  of  life,  .such  as  gro- 
jeeries  and  meats,  direct  to  the  pub- 
jllr,  found  it  difficult  to  maintain 
anywhere  near  normal  profits. 

“It  hliould  be  remembered  that 
the  persistent  decline  in  prices  has 
made  it  increasingly  difficult  to 
maintain  a  proper  profit  spread  in 
cents  per  unit.  It  costs  as  much 
to  sell  a  pound  of  batter  for  20c  as 
for  35c.  yet  It  is  not  easy  to  get  as 
many  cents  profit  on  the  20c  selling 
price  as  on  the  36c  selling  price. 
Then,  too,  a  decline  of  say  10%  In 
a  store’s  weekly  volume  results  In  a 
much  higher  percentage  of  decline  In 
that  part  of  the  volume  available 
for  profits  over  and  above  the  vol¬ 
ume  necessary  to  carry  operating 
costs. 

"Viewed  in  retrospect,  a  policy 
which  was  definitely  embarked  upon 
only  during  the  last  three  months 
of  1932  should  perhaps  have  been 
commenced  earlier  In  the  year.  We 
refer  to  the  closing  of  stores  which 
the  extreme  recession  in  business 
activities  had  finally  caused  to  be¬ 
come  quite  unprofitable.  The  man¬ 
agement  believed  with  courageous 
optimism,  throughout  the  greater 
part  of  the  3-ear,  that  the  elusive 
‘comer’  was  about  to  be  turned  in 
general  business,  and  was  natural¬ 
ly  loath  to  close  stores,  many  of 
which  had  been  good  money-makers 
during  normal  times.  In  the  fourth 
quarter  of  the  year,  however,  25  un¬ 
profitable  stores  were  closed,  and 
the  losses  incurred  in  connection 
with  their  closing  have  been  a  charge 
against  1932  operations.  This  pol- 
lC3'  of  closing  unprofitable  stores  is 
being  continued  during  the  first 
quarter  of  1933.  As  of  the  end  of 
.January  this  3'ear  we  had  closed  ten 
ftirther  stores  and  were  operating 
40  less  stores  than  at  the  end  of 
.January,  1932.  We  have  more  nmat 
departments  than  at  this  lime  last 
3’’ear,  having  added  small  meat  units 
at  a  considerable  number  of  our 
stores  during  1932.  The  total  num¬ 
ber  of  meat  deparlments  now  being 
operated  In  the  chain  is  137” 


from  Dividends  Paid,  reducing  both 
of  these  items  accordingly,  and  the 
shares  so  held  are  excluded  from  j 
those  upon  which  earnings  arc  re-  : 
ported.’’  ; 

Current  assets,  including  $13,802,-! 
794  cash,  arc  shown  in  the  balance ! 
sheet  at  $38,618,790  and  current  lia-i 
■blllties  were  $4,246,518.  Surpliisj 
stood  at  $22,190,760  on  Decembori 
31,  compared  with  $22,661,747  ouj 
January  1,  this  year. 


REDUCED  PROFITS  H 
FOR  OKA  SAND  Ca! 

Net  Earnings  Do\m  To  $22,505 1 
From  $127,201  —  Working  j 
Capital  Reduced  | 


The  continued  contraction  in  the 
building  trades  throughout  1932  Is 
fully  reflected  in  the  annual  report 
of  Consolidated  Oka  Sand  and  Gra¬ 
vel  Company  for  1932.  The  com¬ 
pany’s  sales  for  the  year  were 
$178,239,  as  compared  with  $513,433 
for  the  previous  year,  and  as  a 
re.sult  of  this  reduction,  the  net 
earnings  declined  from  $127,201  to 
$22,505  for  the  past  year.  After 
taking  into  account  interest  paid 
and  due,  the  net  loss  on  the  year 
was  $21,109,  while  other  adjust- 


and  iSurfuce 

'Ijranspoi’t 


Atc  you  coiisiiJering  moving  mining  equip¬ 
ment  and  .supplies  in  tonnage  lots  or  in  quan¬ 
tities  tliat  involve  both  air  and  surface  trans 
port  >  If  so,  let  Canadian  Airways  Limited 
do  it.  Canadian  Airways  now  offer  the  ad¬ 
vantage  of  undivided  responsibility  for  all  .ship¬ 
ments,  irrespective  of  size,  from  rail-head  to 
destinatiuiu 


Canadian  Airways 

Limited 

MONTREAL  WINNIPEG  VANCOUVER 

Toronto  Office — 1430  Canadian  Bank  of 'Commerce  Building 
Edmonton  Office — Richardson  Building 


amounts  were  charged  to  the  capi¬ 
tal  surplus  account. 

"The  company  was  unable  to 
meet  its  bond  interest  and  sinking 
fund  due  in  November  and,  in  ac¬ 
cordance  with  the  trust  deed,  we 
supplied  the  National  Trust  Com- 
pan3-,  Limited,  with  full  statements 


ments,  explained  by  President  Play-  ‘'bowing  our  position  and  they  have 
fair,  in  his  report,  had  the  effect!  a  report  which  hiis  been 

'  mailed  to  Die  bondholders. 


ing 


hopeless,  however,  and  growers  be¬ 
lieve  that  if  they  and  the  shippers 
are  aiblo  to  co-operate,  in  the  estab- '  compares 
lishment  ot  a  cartel  or  some  other 
form  ot  selling  organization  guar¬ 
anteeing  falrlv  complete  representa¬ 
tion.  they  will  be  able  to  pull 
through  the  season  without  serious 
finanrlal  dfffieulty. 

F.xcept  for  the  unfortunate  cur¬ 
rency  situation,  the  B.C.  fruit  grow¬ 
ers  wouhi  bo  in  a  fairly  salisfaclory 
condition,  despite  the  need  for  dump¬ 
ing  some  of  the  crop.  They  are  con¬ 
vinced  that  one  of  the  factors  that 
helped  them  siib'-'fantiall.v  was  the 
imposition  o,’’  anti-dumping  duties 
wki(di  resulted  in  eliiuination  of 
cheap  American  apples  from  the 
prairie  market  in  Canada.  There  was 
a  time  when  .\merican  apples  domin¬ 
ated  the  prairio.s  during  the  early 


of  reducing  surplus  to  an  amount 
of  $1,016,  which  is  carried  forward. 

Workiing  capital  is  somewhat 
lower  at  $39,295.  On  the,  balance 
sheet,  fixed  assets  stand  at  $i,580.- 
9!t5.  Inventories  at  $60,407  compare 
$60,246,  and  total  assets  at  $1,682,- 
821  compare  with  $1,890,431  at  the 
end  of  1931.  On  the  liability  side, 
a  'oank  loan  of  $45.00(1  has  been  re¬ 
paid,  and  $145,478  appears  as  re¬ 
serves  for  depreciation,  etc. 

ill  lii.s  report  to  .shareholders. 
President  James  Playfair  says  in 
part; 

"The  sales  for  the  3'ear  amount¬ 
ed  to  $178,239,  in  companison  with 


Business  in  the  West 


Weekly  K^|M>rt  of  the  Cunadian 
Credit  Men*ii  Trant  A>6ortutlon. 


IViiinipeg.  —  Manufacturing  re¬ 
ported  as  showing  a  very  slight 
improvement.  Wholesale  Groceries 
report  volume,  as  fairly  satisfactory. 
Other  lines  .show  ver.v  little  improve¬ 
ment  as  yet.  but  with  warmer 
weather  prevailing  a  little  more  ac¬ 
tivity  is  looked  for.  Retail  trade 
$513,433  for  the  previous  year.  This '  Kfnerally  remains  quiet.  Collections 


favorably 
perniit.s  in  the 


with  the  build- 1  fair. 
( ity  of  .Mont-‘ 


Hardware  fair,  sales  remain  about 
the  same;  Oils  and  Greases  quiet, 
probably  a  little  slower  on  account 
of  extremely  cold  weather  the  pre¬ 
vious  week.  Retail  city  trade  re¬ 
ported  as  fair.  Collections  slow. 

Calgary.  -  W’holesale  amd  retail 
Groceries  reported  keeping  up  fair 
volume;  all  other  lines  quiet.  Cash 
volume  in  country  stores  difficult  to 
obtain.  Current  collections  being 
kept  up  fairly  well;  practically  Nil 
on  old  collections. 

Ediiioatou.  —  Wholesale  grocery 
and  produce  houses  report  fairly 
steady  volume;  other  linos  quiet. 
Extensive  retail  sales  raeoting  with 
fair  success.  Collections  continue 
fair  to  slow. 

Vaucouver.-  Practically  no  change 
in  conditions  reported  in.  British 
Columbia  over  the  previous  week 
Generally  speaking,  all  lines  of  trade 
reported  as  quiet  throughout  the 
Province,  with  collections  jurd  fair. 


Larly  ronveiiiions  for  Qnebec. 


will  have  the  field  to  itself. 


Regina.  —  V*'holcs;ilers  report  fair 
real  which  have  been  reduceil  by 'volume  maintaiiue.d  in  Grocery  lines; 

67  per  cent..  We  have  sufficient |  Dr;.  Goods  quiet,  iK'lling  small  orders  ! 
sand  in  storage  to  meet  iiur  re- ;  on  short  term.s;  Hardware  fair  to  '  .  , 
quirciiients  until  our  next  operat- 1  slow.  Itctail  trade,  botli  city  and'*^'*^  " 
ing  sea.son.  j  country,  shows  a  little  improvement 

“Every  etonomy  has  been  effect-!  with  prevailing  warm  we.atlier.  C'ol- 
ed  tliroughout  the  company  and  it  j  lections-  Wlndesale,  on  rurrent  ac- 
is  felt  that  any  iinprovemeiit  in  the  counts  only.  Retail,  rity  -  fair 

building  trade  will  have  a  vein'lto  slow.  Country,  practically  Nil. 
marked  effect  on  the  company's  ij.o- i  Boose  .law.  —  Wholesale  and  re- 
sition.  The  cash  positifin  of  the  1  tail  Groccrie.s  reported  fair;  wliole- 
I’onipany  has  been  well  maintained  '  sale  and  retail  liardwaro  v ci  y  quif  i ; 
and  our  bank  loan  01  $45,000  has '  N'  liolesale  Hoots  and  Shoes  (|uiei. 
been  completely  liqui<Ialed.  Retail  trade  gimerally  reiuains 

“During  the  year  a  portion  of  the'  i|Uiet.  Colleetions  sbiw. 
company’s  lloaliiiig  eqaipnient.  witli|  Saskaf.ooii.  Wholesale  (iioccrjes 


Quebec.  —  So  far.  eight  conven¬ 
tions  are,  arranged  to  take  place  In 
Quebec  'Jly  in  May  a.ud  early  June, 
which  will  bring  well  over  a  thou 
sand  delegates  to  1  lii.s  city.  Thi' 
ovganizaiions  are;  ibr  Cana- 
I  dian  I'r  itcrnal  .Association;  the  Do 
I  minion  I'irc  Prevention  A.ssonatioii : 
Hie  .Association  of  I'anadia.ii  Firi 
.Marshalls;  the  Mutual  Life  luaur 
anc!  (  ()rnp;<ny  of  New  York;  tlii“ 
Catholic  Wonieii'K  Eeugue  and  the 
Canadian  Order  of  Foitn^n-rs 


J.  Harold  McLean  &  Co. 


a  book  value  of  $164,000.  w  hieli  bad  j  nqioried  quiet,  a  little  iinpi 
become  obsolete,  was  aliandonod. ,  iiotlcr able  over  pier  ioins  wer 


provenieni 
|ire\  ioins  w eek's  trad- 
and  Hie  book  value  of  one  lug  was  ling;  Boots  and  .“^lioes  Just  fair;  Dry 
reduced  'by'  $10,000.  Both  of  these  Goods  line.s  remain  very  quiet; 


Ortified  I’liblii 


rold  M>  i.ri 

I  St  Wrftt 


Liqii 


l.Ancj»t*r 


the;  financial  hme^  Montreal,  march  3,  193^ 


IassEY  net  loss  '  H” ’Sir  “  “5'CAN.  INDUSTRIES 
teR  AND  SALES  |  :3rl,£::E‘S  finishes  year 

REDUCED  42  P.  C.  ^  sr.’  IN  GOOD  SHAPE 

I  of  n\p  «o1al  oiifsiaiidln?  ro<'’<>ivnbIc«i. 

K  '  ^  adrtilion  crt'd!!  tiar<  nof  boon  _  . 

■  SwOWB  Aft  ^9(OZ7fOl2  A*  trO«n*i  for  arrnirxl  Interosi.  <hi  ro-  Earnings  of  $2.771.G62 

'  pmd  With  $4,043,414  j  celmblea  not  rollwfed,  Tbio  Compare  With  $3, 433,* 

In  1931  '  amount  now  oxoeeds  *2.fiiK',0O«t  njitl  841  loni 

_  I  con&tlMifftB  an  a(1(Hf)onol  rfi8«>rTe  _ 

OUTLOOK  IS  OBSCURE  |  roaUzart.m  of  mcdr-  gg  on'cOMOVION 

B»^uuice  Sheet  Posihon  Improv-  $17,448,779,  a  reihuiion  oi  $3,259.-  '^oHting  Capital  Wdl  Maintain- 
[•d  With  Inventories  and  Re-  914.  Additional  reserves  aRntnat  the  ed  At  $13,459,928  Compar- 
/ceivables  Both  Materially  'ealizal  ion  of  inventories  imve  been  ed  With  $13,882,086  in  Pre- 

1  _  provided  for  finislied  aoods,  raw  \ 

•  nialeriala  and  work  In  prneess,  so  ceding  Tear.  | 

Toreoto  Bur.»a  The  nnanciw!  TlmM  33;).02!),  or  an  ilncreR-se  of  $303,793.  earnlnss  equal  to  $11. G5  a 

Toronto.  Although  eiues  o  le  order  to  provide  ihe  .additional  j  share  of  cominon  stork  are  reported  ! 

Massey  Harris  Company  for  the  re.aerves  above' referred  .igainsl  re- 1  by  Canadian  ludnstrles  Umllcd.  for 
year  ended  November  30.  1932.  ceivables  and  inventories  and  to  1 ended  Deeember  31,  l!»;i2.  1 

showed  a  decline  of  42  per  cent-,  the  '‘‘oonUngmic^  '’Tro- i  compares  with  $4.6.7  a  share  in  1 

net  toss  after  chargee  waa  some-  fusion  of  $’  760  000  ha.s  been  set  j***®  preceding  pertml  on  a  .silghily 
what  reduced,  according  to  the  an-  a.side.  ’  “  I  lesser  number  of  shares  oiitsianding. 

nual  rejport,  while  balance  sheet  ••\\  irii  a  view  to  •being  of  a.selst-  ^  strong  liquid  poailion  lias  lieen  , 
position  indicate.^  material  Improve- !  am  e  to  the  Canadian  fanner  in  : .  .  ,  ... 

ment  i  meeting  the  diftlcilt  eondilions  with  1, .J" ‘"i  af'-T®;  r 

ih«  company’s  operating  lot««  for;  wiiicii  be  has  been  fat-ed,  the  com-  ^  dji  dends  liom  iinesinient.s. 


In  1931 

OUTLOOK  IS  OBSCURE 


Indl  With  Inventories  and  Re. 
'  ceivables  Both  Materially 
Lower 


Heads  Electrical  Merger 


what  reduced,  acc-ordlng  to  the  an-  j 
nual,  rejport,  while  balance  sheet  | 
position  indicate.’!  material  Improvo- ! 
ment  i 

ihe  company’s  operating  los.s  for  I 
the  year  was  $1,78S,000,  as  com- ! 


iinnoiinccd  early  in  the  vear 


CAN.  INDUSTRIES  'INTERCOLONIAL  CO. 

FINISHES  YEAR  EARNINGS  GAINED i 

IN  GOOD  SHAPE'  .  \ 

Total  Earnings  of  $2,771,662  j  xv^^i  Capital  Improved 

Compare  With  $3,433,.  j  ||.r  '  '  A  gain  in  ' had  an  to- 

641  in  1931  '■  iirovpd  working  eepltnl  poidtioA  (• 

- - -  I  '  I pporfed  hv  ihe  Intemolnnta)  Coal 

$3.68  ON  COMMON  I'nmpatiy  fnr  the  year  •nded  Docent- 

_  !  her  at.  1932.  An  operttttng  lohs  In 

Woridng  Capital  Well  Maintain-''  was  turned  into  «  eiAatantlal 

At  ACO  o<>a  n  A.  '  ^  profit  in  the  face  of  a  further  sharp 

ed  At  $13,459,928  Compar-;  ; .. ;  .reduction  tin  output  from  131.1df  to 

ed  With  $13,882,086  in  Pre-  i  78,0.39  tone,  Koonomies  effected  con¬ 
ceding  Year.  1  trihuted  to  the  success  of  the  y-ears 

.  ... _ _  I  V  rhierntinnn,  states  Preble  Meintosb. 

Net  eernlngs  eqiinl  to  $11. Gj  president.  ^ 

r  Operating  profit  for  the  year  at 

share  of  common  stock  are  reported!  HHmk  JT  12,6.32  compares  with  a  loss  of 

<P)  In  ,19,31.  Added  to  this  was  other 
innome  of  131,160  making  a  total  of 
$33.7S3,  against  $16,160  a  year  ago. 

the  preceding  periorl  on  a  sil,gliily  — provision  absorbed  $3,363,  leav- 
lesser  niituber  of  shares  oiitsiandiiig.  (,}.  Abbey,  wlu)  iias  just  lieen  'bg  net  profits  of  $30,436.  against 

A  strong  liquid  posilion  lias  lieeii  ,  elected  presldeni  and  general  man- j  f  16,011  for  1931.  Preferre,d  dldd«ods 
maintained.  ager  of  l'ni1e<i  Blecfrieal  Ungiineers,  |  called  for  $16,453,  leavi^  a  balance 

Total  earnings  for  the  period,  In-  I.imited,  a  merger  of  four  leading  j®*  $13,976,  which  was  short  of  c.om- 
eluding  dividends  from  itivesliiient.’i.  electrical  firms.  Mr.  Abbey  was  for-  r’'*’f*  dividends  by  only  $1,034,  ■whteh 
after  providing  for  income  taxes  in  nierly  pre.sident  of  I..anca.slilre  [)y.  I  deficit  reduced  the  balance  carried 
accordance  witli  rales  aiiplicable  at  nanio  and  f’rypto  t'ompnny,  of  Can- I  ^^’’’’ward  to  $40.6.686,  After  common 


Montreal  Trust  Company 

LSTABllfjMED  1809 


j  the  preceding  periml  on  a  sil,gliily 

I  lesser  niiniber  of  shares  oiitsianding.  c.  (,}.  Abbey,  wlm  iias  just  lieei 
!a  strong  liquid  posilion  lias  lieeii  ,  elected  tiresldeni  and  general  man 
!  maintained.  ager  of  l'ni1e<i  Blecfrieal  Fjigiineers 

I  Total  earnings  for  the  period,  In-  I.iinited,  a  merger  of  four  leading 
I  eluding  dividends  from  invesliiient.’i.  electrical  firms.  Mr.  Abbev  was  for 


$621,119  left  the  net  loss,  for  ihO'ableb  appl.vin.i 


)iHir,  as  above  referred  I0,  at  $3,-  \e.ii.' 
S27.612.  A  previous  deficit  of  $ii.-|ci|)a| 
li'9,766  hrougiil  lorwaivl  left  a  to'al'  poiic 
de*.iil  balance  in  I  be  current  repori  ap.  n 
o.  $9,937,277.  .A  tran.si'er  of  $2.,'.i0,-  g;jiii, 
('<•0  to  coni.in;;eul  reserve,  leii  a,  ■•’i 
total  deliil  liulaiice  tin  Ilie  ciirrciil '  reiil 
report  of  $12.i).'<7.277.  !  inipi'' 


imi (Tiaees,  wlieilicr  lor  priii-  7,5  ppi-  sliaro  look  $2.- 

mietesi.  V\e  believe  thi.s  513, 891.  leaving  a  debit  balance  of! 


un  retoiv-  preferred  stock  absorbing! 

o  that  or  previous  |  (oiniuoii  dividends  at  ihe, 

I,  wlioiJier  lor  prin-  jjx|p  «:*  75  ^er  share,  took  $2.- 


EARNINGS  LOWER 


I  higher  at  $104,113.  Total  assets  | 
stand  at  $1,806,801,  against  $1,813,-: 
399  a  year  ago.  Total  current  assei.s  i 
of  $544,393  compare  with  $529,477! 
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_ _ _  _ _J 

Iiolie.v  on  me  compan.v-s  part  a.s  $,;7  7:j0  for' Ihe  ymir.  After  bring-  London  A  Wsoitern  R»r.or»« I  rurrent  liabilities  are  down  fo  | 
ip..  re.  iaicd  and  assisted  onrtuo-  |,„.,vard  prsvlous  surplus  of  »14.735  from  $1.9,633  leaving  working  ; 


giaii.iiK'  of  sales  .nid  (olleci loins. 
leU  a,  '•’TiK*  lirsi  cinarier  of  the  enr- 
•iirreiil  '  reiil  year  has  lath'd  lo  (P  tclop  anj 
!  iniproM'nient  in  tlie  ininicdiate  ont- 


I’rofit  and  loss  accoiinl  figures!  look  for  agrlnilijro.  Tlic  roiidiUon:' 


for  the  post  3  years  cumparc  as  lol-j  to  wliicJi  wo  icforred  a  year  ago,'  . . 

Iowa;  ^  !  nainely,  the  steuii.i  wearing  oeii  of*  I 

'  !  farm  equipment  now  In  n.’e.  niiisi  !  tm.m 

prof  dl.ial.UO't  tti.52l.l4V  liVh.af/  hi  «'•'-»  U'ore  pninonnced  f.liau 

'clrk®** .  was  then,  so  that  if  cojiunoJliy  |  R,aliii.  ««,  lilJH 

■jULh.  lilt  465,009  j6>.56>  SI2.6>7  uriees  shniilH  nlm.v  'in  i,  _  --  - 

H.  D.  «•«,  J4»,’)31  501,781  99h,0<>7  Hi'i'-S  snouio  .III  <  \ ni  iiioder- I  »  Til  6*1 

P'JU,  W,  »8,9S1  146.012  144,584  I'**  improvoiiient,  we  believe  It  |  *1}J*?J* 

rOiher  i  i*  AVki;  reflect  iininivdlalely  in  UiCitv.m.  dtv,' iirtlsyi 

Liepr.  621. Il»  _767^  ^^10  of  HOW  liHiplemeiita.  Wo  ate,  i  -TTT* 

Net  Um*  3,827,512  4,043,41 4  2,247,440  !  marinfalulng  an  efflelenf  j  M.MO 

I'rcv,  b«l.  d6.l09,76)  247.387  >^86 JJ8  j  orglUllzal ion  and  lull  flicilitjes  fori  •upp.  It, 228.920 

B«Un£«  d9,^7^277  dJ^6,027  3.538,896  *'*^'’^**^^  machines  in  the  field.  ’  •*,  .g* 


Ing  forward  |)r»vlous  snri»Ins  of 
*11.228,920  and  adjusting  for  1931; 
iiii-oine  lax  jiiofll  and  lo.ss  liahince, 
si.mds  at  $11,091,939. 

I’roril  and  loss  iiceoiitii  figures  for* 
the  past  3  .years  coiiipaie  as  follows;  ; 


$58,643  Against  $121,573 
In  1931 


*eaplla1  up  at  $529,657  from  $509,814. 

I  V  ITfOlTTFR  LKAPlTfO  SILK  POUT 


511  PLACE  d'ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


Toron.o  Bureau  The  Fin.neiai  Time.,  i  Vancouver.  —  rigtires  prepared  by  •  _ _ _ _ _ , 

I  oronto.  I.ondon  and  M  e.^terii  iiip  Vancouver  Harbour  Board  show  I  handled  through  this  port  during  i  liead  of  nTl  silk  porta  on  the  Pacific 
I  rusts  <  onipany  report  shows  a  that  82,279  bales  of  r.nw  allk  were  *1932.  thus  placing  Vancouver  at  fhe)i''oast, 

tlrop  lu  net  caruings  to  $68,643  lu  ( _  ,  ■  n.i  .  i  ,  — ■  i  .  i  ,  n.  ,  i— — ■  .i  ,  -i-i  .  i 


Lcaa  approprUtlkrn.  > 


Cm.  divid.  i,».r/.v.u 

aTrans  — -r  150,000  350,000 

bTran.  -."-ii:  lOO.OoO 

cAdjust  463,739  :.'j  ii: 

Cl.  raa,  2,750,000  2,000,000 

Balance  d12A87.2i^  d6jo9.763  247,378 

d — ■Oatlril  or  loe*.  &— Jntereel  op  hor- 
rowing*.  1 — fat  eKchaage  and  contby 
gonclea.  a— From  flia  Indamnity  fund, 
b— From  reaerve  for  conllngancica.  o — 
.Adjustment  in  respa^  tu  c»Uol  pssata 
previously  vrritlan  oft  $— Transfer  U> 
inventory  reserrm. 


604,495 

1,637.016 

350,000 

tOO.UOO 


NATIONAL  BISCUIT 
TAX  BURDEN  HEAVY 

Earnings  In  1932  Fell  Short  Of 
Interest  Charges  By 
$3,510 


2,066.561  2.539.928  2,707.205  from  $121,673  iln  1931,  which  is 

706,319  875,8  1  7  970.205  attributed  to  depreseed  eondiltlons. 

' _  ••4J5  27,795  parlicularlv  In  weslern  ConadH.  A£- 

I.TTr.oil  3,431.340  's,7 1 2,01 4 1 ppovldlug  for  liioomfl  taxen. 

j 25. 500  325.500  325,000  I  4.47,  "•as  earned  on  average  paid  up 

3.005.487  3,528,457 !  capital  OK  Compared  with  0>2% 
*07.730  102,353  58,087 1  earned  In  1931  and  $26d)00  tvas 

I  transferred  from  general  reaerve. 
It, 228,921) « 12.326 J68  12,342,879  |  piYidends  amounting  to  6%  were 

11,161,190  12,428*92)  l2r400^V66 '  P^ld  dunlng  the  j'oor..  Reserve  fund 

469,231  $1,200,006  . ^  was  reduced  to  $400,016  from  $S66.- 

- - - !  during  1932  since  $373,000  waa 

h.09t.939  1 1,220,921  12.400,966  I  Taken  to  apeclal  Investment  reserve; 

I  $26,000  was  required  to  reduce 
!or*p»ri<^*”^  incoma  ta*  af.  j  bonds  In  guaranteed  account  to 
i.ien  for  driirnoiaiton  af  guv.  i  market  vulue  and  $33,005  Avas  used 

ind  Bihar  securiiira.  to  udjust  Unpaid  liability  On  par- 

^onal  In^mr  la*  for  lOW.  ^  Bboreth 

tiro  rouintBn  '  oBsets  of  th©  companY  In- 


P.  and  L.. 
BaL  Tt.l 


I  K — Aftar  adluslmanl  for  incoma  la*  af 
;  tacling  prior  pariud, 

I  t — ^Pravi.lsA  for  drpraolatlon  of  gov. 
I  eimraant  and  olhar  spcurltina. 

I  *-  -Oabft. 

i  t- — Additional  inrornr  la*  for  1934., 

!  The  report  shows  the  malntem 


Interest  Charges  By  -  |  creased  to  $44037.460  from  $43,639,- 

$3,510  iwt  wwklng  renllu  at  the  3  funds  at  $2,767,648 

-  i  1932  being  $13,450,928  compared  j 

Vancouver  Bur.au  The  F.nanclal  Tfma.  with  $13,882,086  at  the  end  of  the  |  1 

Vaucouver.-Natlonal  Biscuit  and !  Pcecedlng  year.  According  to  the  j ^  $39,344^29  town  $38,771,- 

Confection  Company,  Limited,  of .  report,  Inventories  as  at  the  end  invPRtment  of  mnrnntncri  VonHu  m 
IT . . _  ‘nf  the  venr  worn  vAiirod  ni  or  hoir.w  I  2nvestmeni  Of  guamnt/Bed  TundH  Is  , 


Total  assets  m  the  current  report  ckmfectlon  Company,  Limited,  ofi'eport,  Inventories  as  at  the  end  investment  of  .auumntooH 
are  shown  at  $45,271,43}  compared  Vancouvei-,  shows  net  operaUng  j  year  were  valued  at  or  below  i 

with  $52,942,626  in  1931.  Cash  is  up  profit  for  1932  after  provision  for  cost,  adjustments  being  made  where!  ^  L 

*0  qo*  a*«  «l  CRB  RSO  r»_  L-j  ,  _  .  .  «...  ronniHnot  InHIvIHirol  Itunro  u.nrA  ;  fWO.fOf  in  loan.’!  On  StOCkS  ano 


Among  the  liabilitiies  bank  loans  are  I  $6,886  and  tax  reserve  of  $162,  I  equipment  and  real  estate  as  at  De- 1  - - - - - - - 

aliout  $400,000  lower  at  $6,328,159,  there  remained  a  balance  of  $6,-  !  ®®™her  31,  1932,  amounted  to  $23,-  OTT  I^ETITT 

p.iyables  off  to  $625,800  from  $1,-  890  towawl  bund  interest  of  $10,- ! ’^^,062,  the  increase  of  $1,048,584.  IIIV  I  Nil  ■Ml  I  III  I 

.556,286  and  funded  debt  reduced  to  490.  a  shortage  of  $3,510.  A  bal-l’^f‘‘*  explains,  being  largely  vtia.  h/suuAian 

$9,252,800  from  $9,810,700.  ance  of  $18,866  at  the  credit  of  pro-  ,|1''e  ‘e  the  construction  of  the  ’’Cel-  CVDA  MTI  DIICYhirCC  ' 

In  Better  IVsition.  lit  and  loss  account  at  the  end  of!>«r»Y‘"‘'  Shawlnlgan  Kails,  F  IPflWII  KMNliyilVN 

4  'tirrent  as.sets  for  Ihe  period  ai-e  was  drawn  upon  to  this  extent  i  Charges  .igaliist  opera- 

down  to  $34,012,628  from  $40,612,111  thus  reducing  the  balance  to  $16,- i  deiirecialion  - L 

and  liabilities  .U  $8,044,198  comiiarej  355.  j  amounted  to  $1.1  <1,888  as  compared  Plan  To  Provide  For  Further' 


Willi  $8,473,617,  leaving  net  working! 
capital  of  $2.5,968,435  against  $32,- j 
138.491  in  1931. 


Interest  on  the  first  .mortgage! 
6*'a'>7,  bonds  due  1960  was  earned  1.82 
times  before  depreciation.  L  H.  * 


Working  capital  position  for  fho  1  Nicholson,  preuidont  and  managing 

past  2  years  comptu'e  as.  folloivs;  :  director,  poiui.s  out  that  sales .  tax  :  .»«  r.u.nu.,  ,.me*. 

1932  1911  1930  ,  {j,  jlje  government  and  absorb-  $  $  S  1  Ontario  Sllknlt,  Limit 

tr  .isscis  J4,0|2;62»  40,612.11  1  52,711.4701  ed  by  the  Company  during  1933|C“rrrnt  .  roy8*4,o  17  SI9  M8  i  ahurehoWers  im 

Cr  bibs  8,044.191  8.473.61 7  1  1 .664.463  j  amounted  to  $12,996,  em  Increase  cT’""  ,*'  ^  social  general  meet 

.  _  -  _ _ _  .  1  current  _  _ _  mtr  rtn  Muiv*h  in  nnneitim*  nnr 


with  $1,096,627  fjr  the  previous 
year.  Total  reserves  lor  deprecia¬ 
tion  now  amount  to  $NM7.273. 

Working  capital  position  follows 
with  comparisons: 

1932  1931  1939 

$  »  Si 


Development  Profitable 
Aucii^an  Subsidiary 


Toronto  Buroau  'nie  Financial  Timet-  ' 

I'oroato. —  Outanio  '^tlknlt.  Limits  ' 
ed,  has  mailed  to  ahareholders  no-  | 


\Vk,  tap.  23.968.435  32,138,494  41,047.007  !  previous  year  of  $7,140j 

This  was  mused  by  ihe  government i 


The  directors’  report,  signed  by 
T.  A.  Russell,  president,  and  B.  W. 


I  trebling  the  rate  on  biscuits  and  in- 
j  creasing  hy'  60%  Uie  rate  on  confec- 


Burtsell,  vico-presidcut,  follows,  in  tionery.  !  n  s  at  f¥5nnaBimT  1  ¥  n 

part  :  “'Iho  unioiint  paid  in  .sales  tax  us  if  AM  |LU|I||||UA|  V 

"Capital  assets,  comprising  land,  approximately  15%  on  Iho  paid  np|V<rll¥B  1  Ll\llllll/1LU 
■buildings  and  equipment  of  'factor-  capital  of  the  company.  Comment  is  I  l\l\/\f9inP  lk¥91\Il/7I9|\ ! 

ies  and  branches,  amount  to  $14.-  unnece.ssnry,”  assert.s  the  re.port  of  M|c|||4|  |  k|4|||||  hIII 

.356,975.  As  compared  with  a  year  the  president..  !  1  llvl  11  llLl/UvLll/! 

ago,  this  represents  a  reduction  of  jt  may  be  noted  that  if  sales  taxi  - 

$437,554,  of  which  $259,471  applies  had  been  on  the  1931  basis  earnings  Comoanv  Renorts  $221906 
to  factories  and  $178,083  to  would  have  taken  <mrc  of  all  char-  SnT  .oulTa^io 


•branches.  $187,000  of  the  amount  ges  by  a  suh.stantial  margin, 
affecting  factories  is  due  to  writing  j  The  balance  sheet  show.s  working 
off  tools,  the  balance  being  for  capital  at  $14, ’257.  current  assets  he- 
cortain  other  specific  write-offs  ing  reported  at  $76,551  compared 


which  were  found  advisable  diining  with  current  liiabilities  n't  $62,294. 

the  year.  The  reduction  in  connec-  - - - - 

tlon  with  branches  is  duo  to  the  */•  .  /-•  »-  r 

sale  of  certain  properties  jind  spe-  Mortgage  Corporation  of 
cific  write-offs  on  others.  Deprecia-  N.  S.  Reports  Good  Prof 

tion  of  $621,119  was  charged  against  _ 

the  year’s  operaUons.  The  total  re-i 


hX  1.662  718  2,104.384  2.340.251  on  Mai>ch  9th  to  consider  and 

- -  - 1  approve  the  creation  of  .in  issue  of 

iWorkinsj  £100,000  Of  debentures  of  the  com- 

cap.  «3. 459.928  13.882,086  iS'478.977  ,  whoHy  Owned  subsidiary  In 

^  i  Amstmlia, 

TTDMIHFAf  C  covering  letter  it  is  stated 

||j|\|f||P|j^Lu  : that  the  Australian  subsidiary  will 

*  :  show  u  profit  fog*  the  year,  whereivs 

DD/ICIT  Dl*  unfavorable  conditions  prevall- 

f  Jlliril  Ling  resulted  in  the  Canadian  buai- 

'  ness  showing  a  small  loss  after  pro- 
.  __  I  vidlng  for  depreciation.  Inasmuch 

Company  Reports  $221,906  j  as  the  AusiraUan  end  of  the  busi- 
Compared  With  $289,942  ness  has  proven  a  profitable  inirest- 1 
_  Year  Airo  !  directors  of  the  company  i 

_  _  j  deem  it  advisable  to  provide  fOr  fur-  | 

Toronto  Bureau  The  Fbiancial  Time.  ^her  devclopmont  hy  this  subsidiary,  j 

_ .  It  IS  stated  by  olficials  of  the  coni- 

ioronlo.  Operating  profit  of  ^  debentures  will  not  bo 

Canadian  Rail  and  Harbour  Ter-  obligation  of  the  parent  com- 1 

minals.  Limited,  Im  the  year  ended  either  by  way  of  guarantee  or  j 


inir  renorted  at  .'676.5.61  comnarixl  Toronto  Bureau  The  Financial  Time*  I  ^  ,  0*1. 

mg  riiiuiivu  .11.  »/o.QOi  lompareu  It  is  stated  by  olficials  of  the  coni- 

with  current  inabilities  of  $62,294.  OPfiJ'fl-ttng  profit  of  p^^y  debentures  will  not  bo 

- - -  Canadian  Rail  and  Harbour  Ter-  obligation  of  the  parent  com- 

Mortgage  Corporation  of  '.JS.  5,“«vtr  Y.  Y”'  t  SSuT  Z 

N.  S.  Reports  Good  Profit!  *221,906  as  compared  wi^  $289,942  gpj^^  tjie  unfavorable 

-  lone  year  ago,  according  to  the  an-  conditions  prevailing  during  the 

Mortgage  'Corporation  pf  Nova  ®  n  rnH..r.4in„  3n  year,  the  sUtement  Is  made 


Dominion  of  Canada  and  other  gov¬ 
ernment  and  municipal  bonds,  bills 
and  acxiounts  receivable,  and  inven¬ 
tories,  amounted  to  $34,012,628. 


Capital  Of  $68^-  gd  by  only  $12,605  now  standing  at 
000  in  19o-  a.s  agamst  1118%  $212,379.  This  result  was  achieved 
earned  ni  1931.  As  m  L931,  dividends  cninrv  rBAro'ttnna  nnA 


aioimd  $500,000  was 


«.aAM  lAi,**.**-  J  *  a  I.  +  44  4-^.  4  geiieral  saiOTy  reductions  and 

torles,  amounted  to  $34,012,628.  economy  in  all  departments.  |]CP[*  k)lCCL  TfiiAljlJ 

“The  cash  on  hand  and  in  bank.s,  sion  of  $11, 000 was  made  for  possible  Financial  charges  and  depreciation  _  ,  ___  /vif  i  mv/in 

amounting  to  $3,224,943.  exceeds  on  real  estate.  Slight  chan^  appear  at  $490,110,  Indicating  a  de-  DI  AM  MH  TUAM^h 
the  figures  of  a  year  ago  by  over  ^  $277,203,  which  added  to  the  iL/lll  llU  LIl/lnUL 

$a.500.000.  'Tbis  is  mainly  due  to  deficit  brought  forward  of  $1,164,938  - 

ddfficulUes  of  remittance  of  funds  f!  *  f.e  * depos-  made  the  total  deficit  carried  for-  r«niilAl  Roomnization  Not  Di»- 
In  foreign  branches  under  existing  remain  practically  un-  ward  $1,442,142.  Interest  charges  on 

exchange  conditions.  Full  provision  -m,  $3,500,000  6i^i%  first  mortgage  cussed  by  Bowd  Presideirt 

has  been  made  in  the  item  of  for-  hold  ^al  $l,79^.roi.  debentures  for  the  year  are  iudiiat-  Stated  at  Meeting 

dsm  exchange  and  contingencies  real  estate  held  for  s^e  after  ed  at  $227,500.  In  this  connection,  - - — 

against  possible  loss  in  the  trans-  ^^^*25  678  ^ro^^$40  908°^^  ^  directors  have  decided  annual  meetmg  of  Oeaerai 

fernlng  of  this  cash  toCanada  based  Iboum  ai  $31  4ll-  ’  M-imni  riSrtL  luteiest  on  Oiese  Imnds,  Wares.  Limited,  held  this 

upon  the  exchange  rates  prevailing  dobontii^L  at  SSTOS-  dhin  Newman,  president,  re- 

between  the  different  countries  <'indj  .  v  vilue  rff ’$16  480 '  nn#i  ^  i  <  ferred  specially  to  the  matter  of  a 

Oanada  as  of  November  $0.  1932 J  -J-  dciVnTur"l"'thu'?lrrro  .«-sslblJ"ciiango  ,in  -pi.ol,  as  meu- 

Thio  nrovisinn  covers  net  cash  iLTid  ....  . . •  ueoeuLurea,  luc  iirm.  uiui nc  uiiniml  remirt  recent- 


GEN.  STEEL  WARES 
PLAN  NO  CHANGE 


cussed  by  Board  PresideiA  ! 
Stated  at  Meeting 

■ - -  ! 

At  the  annual  meeting  of  Oeaerai  j 
iSteel  Wares.  Limited,  held  this! 
week,  J.  C.  Newman,  president,  re-  j 
ferred  specially  to  the  matter  of  a ! 


Ss" tri^ision  cash'^Jd  a^'-"Nort.iorn  bonds  at  dc^VnTurT  the  ttr'^rrortgagr  i 

WUs  and  accounts  receivable,  which !  uncalled  rc-  cnied  sinking  funds,  not  j  ly  this^'onn^lkian.  Mr. 

are  fixed  amounts'  and  cannot  be ;  _  to  $138,250;  cm  the  general  I 

adjusted  lo  meet  exchange  condi-,  _  -r  »  »«  I  "With  rogairt  to  the  suggestion  of ! 

Uons.  It  has  not  been  ntM.essar>  u.;  Sun  Trust  Manager  Has  ^  ’’on  thf  ilO-yen^^  dXn^tures  »  modification  of  your  company’s! 

make  similar  .provis'ion  tor  inven-j  Returned  To  Law  Practice  the  a  mount  is  $34  312  I  capital  structuro,  which  was  brief-, 

Tories,  bemuse  these  (  an  be  retu  iced ;  _  .  . . .  .  j.Yawk  '  ’xderred  to  in  the  priiitod  report  ; 

10  off.'ot  cm  rent  exchaugo  coudi-j  t-ucceisfully  umtiuging  the  Kenardy,  president  and  general  man- '  ^  sliareholders,  I  | 

Tnist  fo.  Lul,  and  Us  affairs  ager  says:  ‘•'Tlie  general  economic,  'T'<*tter  bus  not  remo  i^ , 

■The  main  items  under  tlie  head- :  fjiiring  the  pnst  twelve  years.  Mr.  crisis  througli  which  we  are  piisslng,  1  swmr  board,  1  ‘lay  thaL 

in*  of  mi  csi.at;,'.!  in  uoiids  are.  bur  (iugne,  K.t’’.,  has  resigned  to  i  am  sure  realized  by  every  i  ratine  will  not  be 

'htnadlan  govrrium  at  eci  u.  ,t;cs  lu  ri  turn  to  Ills  former  practice  of  law  i  sbareholdcr  *  Uecently  pubiiahod  I  ‘ 

IX)udon,  which  were  iii.-iul.vd  .l.;r- ,  hlcli  before  lie  asMuinr*!  hH  Sum  |  authentic  reports  show'  the  moytv  |  '-onipany  reach  the  conclusion  I 

m*  the  low  level  (It  vLcioag  cx-'-|r,ist  rcsponslbimh-s  -  ertrnded  :  merit  of  gener.al  freight  in  «  uiiada  1  ^hat  the  working  capiUl  poBllJouofj 

■  hange  lauding  i.n  opiMoiui.iu  ol  ,,v..r  a  period  of  seventeen  yponi  (<,  p,,  reducoil  over  4(V;  since  1928  ,  lour  ('onijiany  remlers  this  step' 

fOTorahlo  reinUt.  a.  <■  «i  si.  rling  to  n,,  .^^  lll  now  laive  his  son  .Mr  <1.  I*  '  Tills  conditloii  directly  nffecls  stor- i  nn^tvoidahle.’’  ' 


Ullis  uuu  «u:t;uuuLa  rvi.:uiv  auit;,  >vuu'ut  Vie. 

ars  iixcd  amounts'  and  ':annol  be ;  _  amount  to  $138.25(); 

adjusted  lo  meet  exchange  condi-,  c  -r  »  s*  t* 

Uons.  It  has  not  been  ntK-essary  to!  S'***  Trust  Manager  Has  funds  not  yet  nllo 

make  similar  .provL-ion  tor  inven-,  Returned  To  Law  Practice  ^  Is  $*34  312 

torles,  beinuse  these  (  an  be  rejuiced ;  . .  . . .  me  amount  is 

10  off-'ot  cm  rent  exchange  condi- j  siicccisfully  umtiuging  the  ifeaurdyt  pr^ldent.*aD 

Sun  Tnist  fo.  Lul,  and  Its  affairs  ager  says:  ‘•'Tlie  gei 
"The  main  items  under  the  head- ,  fii.rintr  the  oast  twelve  vears.  Mv  .....luic 


Ix>adon,  which  were  lu.'iulnd  (I'U'-.y^jj 
mg  the  low  lcv(d  (ii  vL,.i,iau  cx-''|'ri 
‘hange  pciKilng  iiji  oi<i»oi  i  umi  i  of  ,n., 
fOTorahlo  rcinltt.'u.'c  oi  su  rling  to  jp, 
tauiida.  Ca 

Au  litiproieiiieiil  S«s-ii, 

■'Bills  slid  IKCo'illl.  recelv.iute .  loT 
WDOUnt  to  $ 21 .6'l.’<.7 1 '2.  the  colitiri  I  1 
ued  depresrtoii  in  sgrl(  nil 01  •-  and  in*' 
i  *h«*  ho*  1«  1  (d  of  II  ••  p'i  •  of  fn.  In  (  01 
.  oinmoUti'-*  liavo  «<  .idu  ■  i-l  v  a!  <1. 

;  footed  th''  .li'iitt,'  of  tl‘*'  :-(;tii*r  i" 

I  pay  lu  ne,,r!>  ..!!  '  '>(julri*-e  k  ,  '  (-d  '  ■’ 

!  oy  <he  coniii'ti)  i;ji'  ii»  V  ...irN-) 

!  I'T  the  p-o'-H*''*'  •••1"'  »•  :*  »-,  !•  •  ] 

i  tlioaa  r(-  •  .•'»<'•  I»--  r,-n  ,1a 

*ary  In  ..  mu 

y-Ty  avnioat'.'  -  ua  *•«  IW. 


lore  your  board,  1  may  say  that , 
uction  of  this  nature  will  not  be 
r,ontefflpiai(*d  unless  the  dirctor.s  of! 


period  of  seventeen  yporv  (<,  j,.,  reduced  over  4(V;  since  1928.  ''omiiany  renders  this  gtep ' 

now  Imve  his  ptm  Mr  <1.  I*  '  Tliis  condition  direc  tly  affects  slor- I  ''"'tvoidahle.’’ 

>.Ia1*.  wUh  tftgp  stiHkri.  W'hirli.  iKX'ordini:;  to  aJov- *  Nt‘\\nuiu  iiLo  irK4»ruu<i  FhfiM^ 

r  having  al.-eady  practisccl  siunomt  slailstics,  (ir(>  the  loweaf  in  I  beldcns  thn*  :UI  tioiul  inU'iest  and  ^ 

f  \(.  (cars  many  veaeg  binksug  fund  rc-guircments  have 

Mr  X-ftiur  ti.axne's  repi  -'rhere  appeals  to  b«  tsrtno  yivtl  !  Ix-en  nun  to  date  .-laN'S  Ln.'st  year, 
Sun  'rruet  I.fri..  nisde  f.i  atlon  for  the  rl*-«  that  business  I  “bowrvl  a  further  sHriiik.iju\  es  tn- 

e'ead'.  n,  ir  rcoi-ticd  .is  lowest  iMvel  du  aied  b*  a  fali  nc  o'f  of  IS.6%  in  | 

.  |6..  .•xt«h’  ‘  er*  (rf  an  1,  n*  eruleul.  'h.U  oy  Tcveno.  w'li  t'diimc 

I  best*  (dfse  til  t1ne»v»r  j  J,^„f,^eiv  b«  etlf’  fn"W  sdverKely  I  R-  W  NO-'U.,  el  imotinam  Se*-u  < 

I «/ fax' led  b)  rliS  pre  ei'i  r;iMnit'*fac  :  Jllie  ,  I.,imt»ed.  was  eu«'*«U  a  niern 
o-ry  rniiditn'n/-  oia*  ng  nn  ««m,iion  ,  tw  r  o'  IS;  boa-ri  «>'  dlierUir^  'or 
laant-lal  riwe*  re#,W*  a  U»»  cow  r»n»  •  ttu*  <  ri»  .,rr  'e,,.  .i/ie<x1rag  A'tn 

jx  ,,^1*  X  he  Ih|#'rp*ti4  .a'l*-'  e*  the  'I',,  os*  J  *  ‘..4(6  iff  I  *w(  annual 

t*  buy  ia»»'*l»eal  *««n-  T’«  ,-.».(*•*  e<.r*Tt*.  *«a»1t*v«e*  refs**  f  *hiur  iptfhUmn 

.  ai'l  a<  •o*a.  «a  e**4*!a,*  j  '*/<«  >a>  •  a.-'v  p.-rwret. 


11(  will  now  imve  his  stm  Mr  <1.  I*  'Tliis  condition  directly  affects  slor- 
(Jariic.  I.  LL  nssoctafed  with  hlui.lagp  .spH-ks.  wld(  h,  iiccijrduig  lo  i;f>v- 
ihc  Iu"(r  having  al.'eady  tiraetisccl  |  nni<>ut  slailstics.  <ir(>  the  loweaf  Isi  | 


■r  having  al.-eady  praetisccl 
•  f've  years 

Mr  \'-ftiur  ti.agne's  repi 
Sun  'rrust  f'li  Ltd.,  made 
stead',  p-ej-e-s  s«  IT 
'  Ibe  est«h'  f  Iff  an 


Ike  I1a*n,'tal  riwe*  re«<W*  a 
,  1a>«  |x  <1^1)  M  he  are  Ii<|err*ti4 

aad  shi,  t«  hay  ia««'*ln*ea|  wxan- 
IWa. 


National  Trust  Company 

Limited  X  d 

Balance  Sheets  Slst  Decemboc^  1932 
ASSETS 


CAPITAL  ACtlOLTN’r; 

OfHcc  Premises  and  Safe  Deposit  Vaults  nt  Toronto,  Montreal, 
Hamilton.  Winnipeg,  Saskatoon  and  Edmonton.............. 

Real  Estate  held  for  sale  under  mortRafte  foreclosure.. ...... 

Rents  due  and  acxrucd . .  -  - - 

MortdaHes  f including  .kgreements  for  Salejt 

Prtncipal . . . ^ - $2,832,332284 

Interest  due  and  accrued .  - . -  131,953.07 


Loans  on  Bonds  and  Stocks. 

Securities; 

Dominion  of  Canada  and  Provinces  of  Oanada 

Canadian  Municipalities  . 

Other  Bonds  and  Debentures. _ _ _ _ _ _ 

Interest  accrued . . 

.Stocks . 

Advances  to  E.sjates,  Trusts  and  .Aftenefes. .......... 

Cash  In  Bank.s . .  - ..  — 

Cash  on  Hand .  .  . 


$  75.443.50 
133,479.17 
142,40.5.00 
5,825.54 


$1,090,11430 
720,111. <50 
4,308.34 


$2,9.84.285:^1 

107..S40.87 


$357,15.1.21 
.574,971. .50 
164,682.61 
424,981.21 
10,6.3.5.44 


<;UARANTEED  TRUST  ACCOliNT; 
Mor  trades: 

Principal . . 

Interest  due  and  accrued  _ _ _ _ _ 


$6,417,784.89 


...  $11,9.53,4.50  48 
576,301.28 


Loans  on  Bonds  and  Stocks . . . . . 

Securities: 

Dominion  of  Canada  and  Provinces  of  Canada  $4.507.4.34.26 
Canadian  Municipalities  and  School  District 

Debentures . .  1,81.3,0.30.06 

Other  Bonds  and  Debentures _ .......... _  6.35,9.30.00 

Intere.st  accrued . . . . . .  87,722.26 


.512,.529,7.5|.76 
78. 1.36. 5.3 


Stocks . 

Cash  In  Banks. 
Cash  on  Hand. 


$7,n44.116.,55 

114,860.00 

1,881,068.02 

4.3.066.77 


ESTATIiS,  TRI'.STS  AND  ACENCV  ACCOirNT; 
Funds  and  Investments . - . 


$21.».90,'»')O  <,h 


„  $2.38,9.35,496.2.3 


LIABILITIES 

CAPITAL  ACCOUNT! 

Capital  Stock,  subscribed  and  fully  paid _ ......  $.3,000,000.00 

Reserve  Fund . .  3,000,000.00 


Dividend  No.  132  payable  Jan.  3,  1933. 
Mortgages  in  Process  of  Completion, , 
Reserve  for  Dominion  Income  Tax. . . , 
Profit  and  Loss. . . . . . . . . 


GUARANTEED  TRUST  ACCOLINTt 

Trust  Funds  for  Investment . . 

Trust  Deposits. . . . 


ESTATES,  TRLTSTS  AND  ACENCV  ACCOUNT; 

Estates,  Trusts  and  Agencies. ....  . . $238,770.81.3.62 

Due  to  Company  for  .Advances  to  Estates.  Trusts  and  Agencies  164,682.61 


$2.38.9.35. 49(,. 2.3 
$267,044,280.78 


$6,000,000.00 

90.000.00 

777.07 

40,312.66 

286,695.16 

-  $6,417,784.89 

$6,4.54,664.94 

1.5,236,3.34.72 

- $21,690,999.66 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  Ending  3Ist  December,  19.32 

Balance  Slst  December,  19.31  -  . .  .  . . . 

Net  Profits  for  the  year  after  deducting  cost  of  Management,  DlrecTor's  and 
Auditors’  Fees,  Contingencies,- etr_ - - - — 


ArPROPRfATT:D  AS  FOLlOW.Si 
Quarterly  Dividends: 

Nos.  129  to  132,  inclusive,  gt  an  average  rate  for  the  year  of  r23^f~  ....... .. 

To  provide  for  l^niinion.  Provincial  and  Miiniripal  Taxes  other  than  taxes 

on  Real  Estate  . . — ..... - 

Balance  Carried  Forward  - .... - - -  ............ 


-$238,935,496.23 

$267,044,280.78 

$279,«57i05 

j 

466,791.88 

S746.648.93 

$.375;«IMM>0 

s 

84,953.77 

286,695.16 

$746,648.93 


HOARD  OK  DIRECTOKN; 
f'Jtairman  of  the  Board:  Sir  Joseph  Flavefte,  Bart. 

President:  33'.  F..  Rnndlc 

3’'U'e-Pri‘sidenta:  L.  R.  Wood,  Herbert  C.  f.eighton  McCarthy,  IC^O. 


II,  B.  Walker  • 

II.  .1.  Fuller 

W.  M.  Birks 

L.  M  Saunders 

Sir  John  Aird 

James  Ryrk' 

Kt.  H(h«.  Sir  ThiMiia*  Wliire, 
k  l  .M 

Harrington  E.  Walker 
MillerTaHh,  K.C. 


5.  Mc  T.  Campbell 
Ceorge  W.  .Mian,  K.C. 
Edward  Flt7,(k?rald 
Carl  Riordon 
35  .  H  M<  V5  IIHam* 
Ct'orge  W  -  McLaughlin 
W.  Morrow 
F,  F.  Dallej 

1 1'ctfiias  Haalctt,  K.C 
O’ Arcr  Martin.  Ka  I. 


f:.  S  Wilcox 
Walter  Molson 
William  I^eggat 
.lames  A.  RichaitToon 
J.  A-  Mcl.eod 
C.  A.  Morrow 
(•.  If.  Levy,  KjG, 

\.  N.  Mitchell 
Frank  P.  OHkmiHW 
r..  <>.  I.nrtg,  K.C. 


5  ( opeof  XbaPtvicvedtotgawt  vbi  Amutal  AteethvC-wrNhanihoMer*  «»fW 'hemal fwd -wn  aequoa*. 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDTHOI 

ADWSTED  FDR  LOKO-TIME  TREND  AND  SEASONAL  VARIATIONS 

Cpf»IGMl«3^MoCONNai.«fCRCUSSONUM(TEO.ftGSEAil<HOEPAItlM£NT 


rrVi' 


NEW  RECORDS  IN 
OEVEOPMENT  OF 
MANITOBA  MINESj 

•RoMIpealins  Dodbled  aad  RkO'i 
dactioa  Had  ThirdSpcBa»> 

aim  Incroaae  | 

OtmxjoirBlBRKaHT 

MataOhj  IVCnend  Pradnoen  Nfar^j 
be  red  Seven  Against  Three  in 
!Veceding  Year  —  Tn»n  NoiTi 
Fields  Qptened 

By  <rv  R.  Uktcoat^  j 

Manitoba  MChaniboip  j 

ai  Mbva.  BoslaMBB  ooiulltlanB  tn  Censda  reRiBtered  34.3%  below  normal  at  the 

In  Manitoiia.  1832  was  from  sbv  j  first  of  B^bruary  according  to  tt©  AfoConnell  &  Fwguasom  aftmthly  index, 
era!  ansjlee  a  vety  «iirnor»«lB?r  mto- ;  This  compares  gdth  83.6%  below  normal  the  montb  prerloss  and  S3J)% 
ing  year.  j  below  norinal  as  at  sntunuuy  first.  1833. 


'  IMarttlitte  Prorlnnes  was  $38,248,900,  etaiyed  epen  en  'Vtufidngton’s 
'  a  gultt  of  8.0  per  cent  Deblla  In  Birthday,  this  belidagr  apparently 


Quebec  were 


1,986.090  compared 


sales.  On  the  whelei,  hfiw^ 


with  $606,100,000.  repre.sentlng  con-  erer,  there  appeared  not  to  have 
slderable  gain  after  Beaeonal  adjust-  been  any  great  recession  hi  buy- 


j  ment  The  total  In  MontreaJ  was  ingi  dome 


ne  parts  at  the  eoontry  re-* 
thaa  Mydbalocieal,  if  aoi 


BUSINESS  GAIN  REACTION  SHOWN  } 
HAS  BEEN  LESS  FARMERS  AGAINSTI 
THAN  SEASONAL*  PARTY  POLITICI 


lllllllllllll■llllllllll 
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■■■■■■■■■■■■■■■■■■■■■■■ 
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than  boctaal  tor  the  BeaeaD,  the  total 
;  for  the  JWOYlnce.  at  $868,664,009 
I  ahowlng  ednslderahle  gain  after  nd- 
I  ^tmeot  The  gain  lb  Toronto  un- 
I  oer  nfea  ceodltiona  Was  96.0  per 
I  cent.,  the  net  results  fur  the  three 
!  Trairle  Prortnees  being  a  gala  of 
30.1  per  eenL 

Debits  In  Vanconrer  were  IMy 


Prarpoadetnaoc  ol  Bpito  Mfiti  CMia  Qrowm  Asaodation  Ra^l 


JBwuiinm§  indmt 


•T43.4d 

(■aeiMde 


'  »46/>00,  a  gain  cf  10.8  per  emit,  after  j 
'  seasonal  adjustment,  the  tnerBase  tn  orein  lo 


Hncwitly  Boon  On  UnlnvormbU 

Sid* 

i  scruA^N  IN  u  a  a. 

t  ... - - 

Zfigw  Toilt.  The  lagt  faw  weeks  i 
;lair«  ‘broogbt  a  adxtara  cA  faeorable  | 


vFpgdl  in  Saakatche^mn 
OippcMca  Pool  Ideas 

A  OONSliiuciwE  STEP 

Wliuilaaa  Buraau  Th*  PIsuicIbI  TtaMi 

Wtanlpeg.— After  Its  demise  abol 


I  British  Oolntnbla  being  lU  pw  cent.  | 
i  After  seasonal  adjustmeEnl,  the  in-  \ 


1 986  eonally  100.  wns  80,4  In  Janu- 
I  ary  com  pared  with  73.1  In  Pecem- 
I  her. 


ijig  year.  ; 

Presoertlns  aottelty  doobted  with  i 
over  1400  clauns  staked  hi  J8o2  aa  | 
»TOTap3red  to  WS  to  lO.Tt  and  2.16  in  | 
inao.  j 

Me^at  prodBctinn  fnr  #tw>  Uhird ' 
MtoceasivH  year  sbowert  a  decided  jet-  ^ 
c«eaee  in  Quantity  and  valite.  This  ' 
^province  whirh  as  recently  as  1„929  | 


AT  THE  LOOKOUT 


and  nnfavoiabto  dwalopments  to  the  j  X®*”  ® 

n.Bjnr«n.t  « I  *4w.  d..—  itoT  With  the  FarmeTo'  Union  Intotiy 

-  W«  ojJ»iatoea8  afinaUon,  etateg  the  Ouar-  Farmers  of  Canada,  Saakatf' 


/AiMjT  Beasonai  aujuBuu^su,  m-  <  othw*  OKAtn^ -  88  44  fl - - - - -  — - umwi  rarmerfl  or  Ajanaoa*  bmisa&v 

Ilex  of  hank  debits  na  the  base  of  {  pi,  tr»B— Sa^rn  ’  Brio*!  -kP  i  Gpmpaiar  at  Star  York  In  chewaai  section,  the  Old  8aekatoh«' 


fOonttotmd  Pago  2) 


rrnal  the  month  prerlons  and  S3J)%  D«cfin«  in  Price* 

I  And  Retail  Sales  Slomp.  ;  cj?jo‘.  n*t 

■  '  ■ "  '  j  In  Its  weekly  summary  of  the  j  21 1^°!*. 

■  ^-v  wT>w^  i  srmerai  business  situation,  the  IC.N.K.— Nat  Jtn.  (d) 

.OOK^OTTT^  i  Standard  Statistics  Company,  of { J'/®; 

^  i  York,  currently  comments  asj  iB-.porta.^rir!.,-!!! 

follows;  "With  resumption  of  a  |  „  , 

distinct  downtrend  In  commodilty 

total  of  80.631.  This  was  an  Increase  prices  during  recent  months,  retail  shares  sold  week  end. 


bad  onl.’t'  one  metnl,  geld,  appc.ving  ‘  ord  croiys  last  year,  and  It  is  not  cars  and  th®  Index  number  trade  has  continued  to  reflect  the 

IP  ppodiiction  returns,  last  year  had  I  likely  that  they  wBl  reg>eat  this  year.  from  63.23  to  61^31,  the  highest  declining  dollar  value  of  goods 


*2  output  of  seven  differnU  metallic  !  IndicAtlane  ar^  too,  that  Russia  Is  !  ®hxce  the  middle  of  lost  November,  sold,  as  well  as  the  further  restric-  v 

maaerals— gold,  copper,  zinc,  eilwr,  loot  likely  to  he  on  Important  ea- |  'The  laxge  Increase  was  In  the  Hon  of  consumer  buying  power.  i—AjrJj*. 

eadmlum,  seJmlarn.  and  cobalt.  i  porter  this  yeas.  The  market  haB  ^^«si«ra  division  where  grain  In-  For  the  Initial  month  of  the  cur- 1  - 

Cona-ibuipns  to  viauiioba  metallk' !  also  recovered  from  the  imhealthy  i  by  .1,139  cars,  or  74%,  coal  rent  year,  deparlment  store  dollar  :  ^  w  ■mtir 

■■jtpiU.  in  1-933  ttWallpfi  seven:— Hud- i  state  of  affairs  created  hy  the  ven-  by  493  cars,  merchandise  sales  were  24  per  cent  below  those  i|  f||  11  IILIIT  I  Iwlr 

ID  Ba.v  hlujlnc  *  Smelfjng.  Sherrltt  tore  of  the  tTnlted  States  govecDment  ;  "Y  447  cars,  Uvo  stock  hy  402  cars,  for  the  like  1933  ilnlerval.  while  1  1  ulllA 


Coaa-ibufpJ'.s  to  viauiioba  metank- !  also  recovered  from  the  imhealthy  i  by  .1,139  cars,  or  74%,  coal  rent  year,  deparlment  store  dollar 

o^rtpiu.  in  1-933  fomllpfi  seven: — Hud- i  state  of  affairs  created  hy  the  ven-  by  493  cars,  merchandise  sales  were  24  per  cent  below  those 

eon  Bay  .MhJing  *  SmelUng.  Sherrltt  tore  of  the  tTnlted  States  govecDment  ;  447  cars,  Uvo  stock  hy  402  cars,  for  the  like  1933  ilnlerval.  while 


*^*2  •—181  oimneni  issue  ot  The  Quoranty  !  wan  Grain  Growers  AseoolatiflBV 'V 
Cgnftnictlon— -WVhw. .  8,l48,36o  —  m. 7  j  Survey,  Its  sumthJIy  review  of  busl-  i  reappeered.  A  provincial  orgaiw' ' 

M  B8a7B  —  *ai  «n»ne<«i  ooodltkms  In  the  !  l*atlQa  has  now  hecn  established  and  j 

Cum^il^^r..  '.  afiSw  —  flul  states  and  »>>roitd,  which  has  formed.  Many  ' 

cj>.it  Orow  wMk  4ust  been  imbuwhas,  |  see  to  the  new  movement  a  reactloe.  j 

‘‘sSIbtS  -$?:*  "Superflcliilly.  the  Btepondoraoce  i  of  ^o.Sfakatcbewan  farm^  to  the  I 
N.R.  Grots  vciakt.  Of  6V6zxtfi  ha.ff  b66ii  OB  tli6  unfavor-  1  radJcflJ  tOD<l6ncle8  exhibit!^  by  tb® } 

VP  The  Sttrvey  contlnuea*  Present  farmera'  orAcanlsiatioii.  At 

lifoTian.^  ^  U20.84B  -441. T  BesBonal  advance  to  huslness  I  8“/  >'at6  the  revived  Sakatebewan  [ 

iport* _ _  stBeiAtS  —  lf~f  ectlvlLy  alnoe  the  year-end  has  been  I  Orato  Growers  Association  hae  i 

■I'orta . .  24^41,188  —  BB.B  dist^Uy  less  marked  than  usual. !  adopted  the  constitution  of  the  old  1 

iiance..... -f  7.1X16*0  Gooifldence  has  been  impaired  by  a  I  body,  and  has  specifically  ellniinat.' 

k  MBrwetJ—  re-appearance  of  rather  serious  I  ®d  trading  activities  and  party  pollr  i 

26  “”*•  itjm  4-e*.*  i  banking  disturbances  in  some  parts  tics.  The  atmosphere,  it  ils  said, 

ock  Market  index--  !  Of  the  country,  most  notably  in  the  will  not  ho  such  as  will  generate 

M  ■i-lk’  t.  vv  ^  *  Michigan,  where  an  eight- !  any  enthusiasm  for  the  pool  or  co- 

r®  — m";  1— 88W  N.Y.  day  banking  holiday  was  declared  to  I  operaUv©  movement  which  has 

St — Mar.  1 — May  47ia -enta  wtnnttieR.  order  to  prevents  possible  needless  !  brought  many  distrarllon.s  to  the 

-  I  aacj-lfice  of  sound  tastilutioas.  j  farmers  and  the  pi-ovtncial  govcni- 

kf  I\17DT  I IMIF  Factors  Influencing  Senfimenl.  i  tn^ts  of  the  w^l. 

ILU-l/tDl  LIllK  ;  “Su^  developments  seem  to  have  '’efleS  the 


Feb.  26 . 

Stock  Market  index — 
Feb.  21  . 


AGAIN  STRESSED 


tiorden.  Centr.il  Manitoba  Mines  |  into  the  wheat  business.  miscellaneous  freight  by  220  grocery  store  and  variety  store!  * /I  a  tkf  nrmnflOnfk :  great  iSaskatchewB-n  ornanUal 

iAd..  3an  Ammuo,  North  Krifish  '  The  situation  la  a  highly  Impor- ■ 'll**  total  of  13484  cars  being  chains  reported  decreases  of  14  6'  Af-AIM  A  I  U||  VVIi  || !  Publication  of  the  names  of  borrow-  began  to  reveal  sizn.t 

Mining  <v  LMilling  >"n,  C rjder man,  i  taut  one  1o  Canada,  not  only  be-  '’iH  by  _47o  care.  The  cold  weather  per  cent,  and  0.8  per  cent,  reaper- ;  laUaHll  UillliML/ljl/ { prs  from  the  Reconstruction  ITnancc  .pv^  imion  brouEbt  ir 

Oro  Grrandc,  ard  also  a  few  high  j  cause  of  the  purchasing  power  of  the  j ‘he  previous  week  was  a  factor  In  tlvely.  . — — —  i  Corporation.  The  latter  Institution  vociferous  irresp< 

graders.  The  total  of  seven  con- ,  agricuJtnral  community,  but  because  i  this  Improvaraent  last  week.  The  "Such  results  have  demonstrsted  |  Meiv  SlaiKlavri  of  Value  lyi-v i  was  formed  for  the  purpose  of  aiding  tVDc  of  leader"  whose  Ideals 
■tylbutore  in  19.33  camoares  with  { wheat,  being  a  key  commodity,  im-  todex  number  of  67.97  was  the  high-  that  the  adversiUes  to  tills  field!  n-  n_-j^  i  c^flv  socialistic  and  whose 

three  to  19,31.  two  h»  19.^  and  one  i  provcmcnl  In  this  market,  would  ©fit  for  the  past  18  weeks,  have  carried  over  into  the  present  I  IVMded  rrance  to  j  Hans  that  possessed  inhe.rently '  ^  knowledge  of  nrartiral 


■tylbut.ore  in  19.33  campares  with  j  wheat,  being  a  key  commodity,  im-  todex  number  of  67.97  was  the  high- i  that  the  adversiUes  to  this  field! 

toree  *n  19,31.  two  in  19.^  and  one  i  provcancnl  In  this  market,  wotild  ***1  for  the  past  18  weeks,  j  bs.ve  carried  over  into  the  present! 

nroducer  to  1939,  probably  be  communicated  toother  In  Ibe  eastern  divtsion  all  com- |  year,  and  the  sit.iia.tion  hasi  been'' 

The  veljifi  of  metallic  nrtoei®!  ont-  i commodity  markets,  thus  hr.Inglng  moditles  except  pulp  and  paper  and  aggravated  recently  by  Increased! 


Be  Needed  —  France  to 
Debate  Default 


;  T  u..  TTanners’  Union  was  efleeted  the 

i  niiKr  +**’•,  °  part,  to  the  great  iau3katchewB,n  organiUation  at 

publ«:ation  of  the  names  of  borrow-  „r 

jers  from  the  Reconstruction  hTnance  _  iminti  hmupht  ini  ih,. 

ktorporatkm.  The  latter  tosHtuHon  ifrL 

j  w^  forro^  tor  the  purpose  of  ai tog  type  of  leader  whoso  Ideal.s  were 
banks  and  other  business  organiza-  ^ 

ongf  wi.'TtrkaA  nKillli' 


't^  that  oosseZd  inher^^^^  eocialistic  and  whose,  abilii.v 

kwmd  a^eu,  fa  the  hope  that  mi  i  ‘'"fh’ 

i  ””1"'  S'  II?".?'  i  SJeZw  haa^^ri  .iSf 


nut  tomllori  !S3,.3f>4,0rt0  in  1932, about  a  measure  of  revival  to  busi-  coke  showed  increases  owr  the  pre-  Hnanclal  and  political' nnoertaln- 1  lyondon  —  Neville  Chamberlain,  j  ™eet  current  demands  but  also  in- |  unnatural 


eeainst  .<i7.U9.;’.lyO  in  1981,  and  $1,-  ness  fn  general,  ivious  week,  miscellaneous 

1108.336*  m  I93a  !  -  -leading  with  a  gain  of  663  a 

Kad  baso  metal  prices  not  decito-  !  Substantial  Increase  ^ cars,  n 

ed.  'We  would  have  been  a  I  Wheat  Clearances.  ‘ 

nouncpd  gain  in  total  value  as  quan-  '  _  .  ,  j  ,,  u  cara  The  -  , . 

ritv  otifpiit  iD<mea,srd  matorially. .  During  toe  week  ending  kebru-  22.696  cars  was  above  the  previous 
<  opppr  output  was  .91.000  000  lbs.  as!  ary  17,  the  export  cJearancea  of  week’s  by  2.318  and  the  index  num- 
rompared  to  46  321432  lbs.  in  39311  wheat  .showed  a  aubstanUai  in-  her  rose  from  .63.41  to  67.97. 
and  ‘'98',  609  in  t9.‘10.  Zinc  ^'^ase  over  those  of  previous  week.  Total  merchandise  loading 

totaHed  42.(190.009  tbs,  as'emAPwred  |  »^'lo  decreased  marketings  were  ed  to  3.1,379  cars.  Thi.s  wai 


.yiouB  miscellaneous  freight  ties.  Despite  any  measures  which  Chancellor  of  the  Eixcheiiuer.  has  confidence  in  their  soundness  Hcvelonmonts  of  the  noni  idea  vurro 

•  leadi^  with  a  gain  of  662  cars.  Coal  may  bo  adopted  to  mitigate  existing  delivered  still  lanotber  public  warn-  and,  to  that  extent,  make  actual 

was  heeler  by  659  cars,  merchan-  economic  problems  during  early  tog  that  Great  Britain  could  not  and  i  Dnancial  aid  unnecessary.  The  pub-  rr^jp-  _}j  r-rain  nr^Tn-r-r*  a.^ 

dise  by  5-1  ears,  lumber  by  252  cars,  future  months.  It  Is  evident  that  a  would  not  return  to  the  gold  stand-  hcation  of  the  names  of  borrowers 

Md  gram  hy  2ol  eara  The  total  of  marked  turn  for  the  better  In  pri-  ard  until  the  war  debts  had  been  seems  to  have  pne  far  toward  nulli-  on  the  nrSs  aUatoed  Tl»"ir 


velop  over  the  fir.st  half  of  1933. 


For  at  letmt  the  fifth  Hmo  In  re- 


To  3,i  i:.S  719  lbs  in  1931.  i  “"'60  Jn  me  rrairae  i-rovraces.  .v  i  jcase  over  me  previous  week  of  968 

jJi'lvp.r '.smountod  tn  I  jOMlMlO  fine  large  decline  was  shown  to  the  cars,  but  It  was  under  the  total  for 
oo.  agaiasi  836,547  fine  oz.  in  1933  wli^at  .stocks  from  those  of  the  the  seventh  week  la.st  year  by  3,836 
a.n.d  95.428  fine  nz.  in  1939.  Cad-  week  before.  Clearances  amount-  ear.s. 
muim.  Selenium,  and  cobalt  are  still  9d  to  4,583,231  bushels  compared  — ~ 

roniparaiivelv  small  items  of  pro- ;  with  3,148,831  in  the  previous  week  January  Increase  In 
duction,  bid  are  gaining.  I  and_  1^309,403  In  the^  corresponding  jyio^o^  Production. 


on^nr -  - .  ..O  niarKCU  mrn  lor  me  oeiier  in  pn-  aru  unui  me  w»r  ueuis  uau  ueeu  - - -  y-  ottninrrl  air-1, 

*.-.696  <»tfl  w^  above  the  previous  mary  consumption  will  not  do-  cleared  away.  fymg  the  psychological  benefits  that  devetonmont  Un  of  toi 

weeks  by  2.318  and  the  todex  num-  velop  over  the  fir.st  half  of  1933.  For  at  least  the  fifth  Hme  In  re-  appeared  to  be  acej-uing  from  the  mdE^entT^rrniodnred  hJ  eLers^ 

her  rn^  from  .63.41  to  .67.97.  “Meanwhile,  reports  Ttxnn  gener-  cent  weeks,  Mr.  Chamberlain  insist-  corporations  activities.  It  is  diffl-  The  juovemeni  internr^eu^' 

Total  merchandise  toading  amount-  al  Industry  have  remained  largely  ed  that,  the  gold  standard  would  not,  «ilt  to  see  what  advantages  have  "s  expressing  thMiert  toou  to 

ed  to  31,379  cars.  Thi.s  was  an  to-  negative  in  character,  wtth  a  ^n-  work  until  the  debts  had  been  set.  been  gamed  to  offset  these  rather  jcultu^  wes  tomv  S  tor  ho 

crease  over  the  previous  week  of  968  dition  of  vlrtiial  .stalemate  still  nre-  fled  and  a  new  atmosphere  of  cer-  serious  adverse  effects,  c.xcept  for 


noted  in  the  Prairie  Provinces.  A  erease^over  the  prexions  week  of  968  |  dition  of  vtrtiial  staleinate  still  pre-  Hed  and  a  new  atmosphere  of  cer-  serious  adverse  effects,  c.xcept  for 
large  decline  was  shown  to  ^as  under  the  total  for  i  vailing  In  the  steel  trade.  Thusv  «ainty  had  been  bom  to  the  world,  the  assurance  that  the  ^o^Poration 


xfonitoba  sold  production  in  1952  !  week  of  1932.  Port  clearances  were 


vaiiang  m  tne  sreei  traae.  rnusv  id-miy  iini  ukcii  umu  ui  in,.  - - —  former  nromineiice  -trirf  nreytiLro^nt 

the  adverse  influence  of  a  decrease  He  made  It  plain  that  until  the  gold  has  been  iunctionmg  actively,  hon-  'Iho  which 

to  ingot  output  to  about  18  per  standard  funrtloned  satisfactorily  esUy.  and  impart.ally-a  fact  that  S  ed  toe  e  ^ 

cent,  of  capacity  has  been  largely  Britain  would  be  Quite  happy  to  stay  there  was  litt  c  or  no  reason  to  doubt  5^*esent  Smni/atS  in  ho 

offset  bv  evidences  of  an  Increas-  off  H  and  repeated  his  statement  to  m  the  first  place.  oroani/.d,linns,  and.  in  ihe 

Ing  determination  among  produc-  American  oorrespondents  earlier  to  “BiisjDe.‘'s  sentiment  has  also  tm-  "'P” ‘’f.  astute  farmcri-  pi  n- 

ers  to  eliminate  the  price  shading  the  month  that  “sterling  Is  more  questionably  been  affected  by  the  <lie  bcuofM  of  the 

which  haTbeen  srpStetoS  dur-  fban  gold  as  a  measune  of  fear  of  dra.stic  inflationary  legisla-  agricultural  communities. 

Ing  the  recent  pael.  It  is  manifest,  value. ~  ,  tt*.  i,  ^fate  of  mind  is  partlcu-  ' 

however  that  the  benefits  from  a  'Tbe  Chancellor  of  the  Exchc-  larly  unfortunate  to  view  of  the  further  period  of  readjuslraenf  us 
firming  ’  to  five  price  stmeture  ®ven  hinted  that  the  gold  probability  that  it  is  entirely  need-  required,  and  the  next  few  months 

would  he  nnstnoned  for  a  time  standard  had  ceased  to  exist  lesa  As  nearly  as  it  can  now  be  are  likely  to  constitute  such  a.  po- 


- .  . •  • . . -  -  .  ,  i.  ,  *  ;  _ _ _  J  J  ,  1  ®re  to  eliminate  the  price  shading 

inojea.sed  to  126.990  fine  ov..  valued  as  follows,  the  ftgures  in  brakets  Automobiles  produced  In  Canada  has  been  so  persistent  dur 

,1.  #2,685.999  as  compared  io  102.969  hetog  those  of  a^x^ar  ago:  jm  J^u^y  numbered  3.358  cars,  the  recent  pael.  It  Is  manifest 

;  ne  o/.  at  .82,128.6.68  in  1931,  and  Week  ending  February  17:  3,a2.9.- 1 w  hich  xvas  an  increase  of  36%  as  however  that  the  benefits  from  i 
28.197  fine  oz  at.  .#.682.884  in  1939.  591  (1.074.629),  Montreal  160  (nil), ) compared  xvith  the  month  of  Decern-  firming  ’  In  five  ^Ice  strtmtvm 

Two  New  Gold  Fields.  M.’est  Saint  John  333,480  (.167.774).  when  production  amounted  to  1 


The  feat.n.re  of  the  year  was  the  United  States  Atlantic  .seaboatxl  1 7.129  cars,  according  to  a  report  since  contnuds  alreadv  have  been  and  that  some  entirely  new  inter- !  judged,  the  outlook  for  the  adoption  rlod.  However,  if  decisive  step*  are 

enening  of  r.wo  new  gold  fields,  one  pons  820,000  (1,067,000).  Total  4.- 1 'ssued  by  the  Domtoton  Bureau  of  written  for  most  first  ouarter  natinoal  standard  of  xvalue  might  of  any  radically  unsound  inflation-  taken  in  the  near  future  to  place 

at  Tplnnd  Uakc.  and  the  other  at  583.231  (2,309,403).  Statistics.  'Phis  was  a  reduction  of  (be  needed  to  replace  it.  i  ary  program  is  very  remote.  But  the  Federal  finances  on  a  .sound  basis 

Old’s  lake.  In  each  of  these,  a  very  Twenty -nine  weeks  ending  Feb- |  H>%  aa  against  the  corresponding  _  '  He  said  nothing  directly  about  mere  fact  that  such  dangerous  mea-  and  to  lay  the  groundwork  for  in- 

.-.cuvo  season  xvas  spent,  xvith  heavy  ruary  17:  Vancouver  63,467.537 .  uiontb  of  last  year  -ft-hen  3,731  cars  o  i?  r»*  *,  u  '  bargaining  on  the  debts,  but  his  sures  have  been  seriously  advocated  ternationaJ  •agreements  on  debts, 

.stakiog.s.  .At  Lsland  I*ake.  chief  in-  (39,167,149),  Montreal  45466,740  ^"ere  Produced.  tSankUU;  Uisturbancea  ;  whole  speech  implied  that  he  was  I  by  members  of  Congress  xvith  a  con-  trade  harpiers.  and  currency  stabili- 


(><-id's  lake.  In  each  of  these,  a  very  Twenty-n 
.'cux''’  season  xvas  spent,  xvith  heavy  ruary  17: 
.stakiogs.  At.  l.sland  I*ake.  chief  in-  (39,167,149), 
teresi  centred  on  the  further  ex-  (25.061,238), 


Inoal  standard  of  xvaltte  might  of  any  radically  unsound  inflation-  taken  in  the  near  future  to  place 
i  (be  needed  to  replace  it.  ary  program  is  very  remote.  But  the  Federal  finances  on  a  .sound  basis 

'  He  said  nothing  directly  about  mere  fact  that  such  dangerous  mea-  and  to  lay  the  groundwork  for  in- 
bargaining  on  the  debts,  but  his  sures  have  been  seriously  advocated  ternationaJ  •agreements  on  debts, 
,  whole  speech  implied  that  he  was  by  members  of  Congress  with  a  con-  trade  harpiers.  and  currency  stabili- 
(  sticking  to  Ills  guns  In  refusing  a  siderable  amount  of  popular  support  nation,  it  is  not  unreasonable  lo  c\- 
“sxx'ap  ”  on  currency  stabllizlation  has  been  enough  to  destroy  much  of  pect  that  tangible  progress  toward 
with  Washington.  Currency  prices  the  confidence  that  had  been  slowly  world-wide  trade  revival  will  quirk- 
and  related  problems^  be  said,  built  up  by  the  improvement  in  busi-  ly  follow. 


(39,167,149),  Montreal  45466440  j  ^"ere  produced.  '  Bankiiu;  Disturbance* 

(25.061,238),  United  States  ports  ■  Of  the  January  output  84f30  cam  Reflect  On  U.  S*  Business. 


ploration  of  the  find  made  by  Yen-  16,465,000  (18,276,090),  Sorel  Hy^were  made  for  sale  in  Canada,  says 


mre.s  T,t.d-,  on  which  diamond  drill-  |  07! 
ing  revealed  favorable  conditions  re-  i  49, 


73,S.5'(i,soi,:22l.'''saiM  “.lotn  ' J- 1 "«>  TOOrt,  leavtog  »  baliu«4'c.t' S2!l  ib J'fSted ’’'sute  2OTe‘'im»tUed  w"”ir"wa7hliigtoi!'6:ir7^y” 

3.52)57  ,7V8.134).  Cbm,*lu  a,7M..  I  C.x,  taponedd„:  related  problemei  b.  eald. 


.-•iiltinE  in  a  decision  to  commence  j  030  (544,769),  Quebec  X,217,.004  (88r  the  month  amownted  lo  129  ■banking  sitviatlon  and  be  best  decided  at  the  World  uess  and  financial  conditions  to.  the  “General  business  ncrtivil.y  ha 


mill  installation.  Supplies  and  equip-  326),  Prince  Rupert  677,813  (nil),!^arsi 
ment  for  a  mill  with  initial  capacity  Victoria  596,121  (nil).  Halifax  370,- i  _  .  . 

of  75  t/xus  have  been  freighted  in,  492  (37,215L.  Total  146,263.959  (88,^1  Gain  U»  Baonk  Debits, 

and  prodnerion  fa  expected  by  mid-  49'3,553J.  •  More  Tban  Seasonal. 

■Slimmer.  It  is  expected  that  ex-  — . .  ■■  , 

p'oration,  assessment  work,  and  Balance  of  TVade 

further  prospecting  for  new  proper-  Continues  to  Grow.  of  ba 

ties  will  cause  a  heavy  vfdume  of  , 

work  in  Island  Lake  anea  tiirpwgh-  The  ewiess  of  expona -over  to>-;a'  « 

(►nt  1933.  ports  in  JanMary  was  ^7,653,329,;™’- 


the  actual  cnedit  stringency  which  Economic  Conferenw.  about  vvhose  second  h^f  of  1932 

has  arieen  to  some  parts  of  the  Prospects  he  was  distinctly  hope-  , 

country  as  a  result  of  the  banking  x, 


;ond  half  of  1932.  failed  to  show  any  definite  upward 

The  recent  disturbances  tn  the  tendency  since  the  beginning  of  the 


considerable  In¬ 


in  the  lines  where  expan- 


moratorlum  to  Michigan  or  other  i 


Ii^Ps'wTir^ansr  a’^heavv“\!fdum^  Continues  to  Grow.  of  bank  debits  showed,  after  season-  Fto  the  most  part,  trade  was 

work  in  Island  Lake  anea  thrnngh- j  eaooess  of  expooia  •over  lii>-;al  adjustment,  a  gam  of  11.4  per  quiet  Only  one  industry,  the  tnan- 

porte  to  JanMary  was  ^7,653,321), '  ^ePt.  in  Jonuary  over  the  preceding  ufaettu-o  and  distribution  of  shoes, 
-M  (iod’R  Lake  active  exDloration  compared  wtth  §4^8.362  to  Janu- i  The  total  was  #1,968.876,000  ?ave  evidence  of  any  noteworthy 

xvork  is  to  tie  carried  out  on  the  find  ary.  1-932,  and  an  excess  of  (imports  j  ^Patpared  with  $2,084,66.6,000.  the  de-  degree  of  activity.  '^e  steel  in- 
made  bv  Robert  .lowsey.  A  company  I  over  exports  cf  $44<i9,;ffi^3  to  Janu-jP^^P®  much  le.ss  than  nonnal  dustry  xxas  repeated  to  have  slip- 

bas  1-een  formed,  God'.s  Lake  Mines  I  ary,  1931-  consecutive  weeks 

l.fd,.  and  shaft  stoking  and  other  de- 1  The  excess  of  exports  to  fimUnl-i  seasonal  adjunmenl  gams  of  improvement. 


*  Financial  tramsfers  at  rlie  cleiir-  “'^®re  localized  bank  closings,  says 
ling  centres  of  Canada  in  the  form  the  N.  Y.  Times. 


Winnipeg  Stocks. 


For  the  most  part,  trade  w-as  i  *'1?*!!'  • 

;  *  •  J  a  .-I.  KeliaDce  Gram,  <?om . 


l.fd,.  and  shaft  stoking  and  other  de-  i  The  excose  of  exports  to  TTmUnl-  „  ‘  ^  r  .L 

vPlopmeot  i.s  definitely  projected.  As  I  ted  Kingdom  ovei-  imports  In  Jan-I^®'’®  sePPral  m  ^ach  of  the  five 
at  Island  Lake,  many  additional  nary  was  $7,305,343,  comparefl  with '  areas.  The  total  In  Lie 

holdings  have  been  recorded  by  :  $3,585,334  in  .Tanuary,  1933.  and  an  ' 

others,  and  con.siderabte  work  is  !  excess  of  imports  over  exports  Jl  4  • 

likely  to  eventuate  during  the  com- j  .#40.683  in  .lauiiary.  1931.  yCl  fj  Zm 

ing  season.  The  excess  of  imports  from  the  ^  •  *'  t  a  CV>Va#C 

The  opening  of  rTiPse  two  new  di.s- I  United  States  ox'er  exports  last'  WMZ 

tficts  appear  to  assure  .Vlanifnba  of  a  j  month  xvas  $4,550,131  compared  i 

miirh  increased  mining  activity.  with  $3,713,818  a  year  ago  and  $11.- 1  ' 

l.n  The.  Older  Fields,  j  429,638  two  year  sag». 

Thrmighoiii  ihe  older  districts.!  The  excess  of  exports  over  inx- 
imrih  and  nortiieast  of  The  I’ns,  1932  ports  in  the  twelve  month?  ending 
.-aw  a  reviviil  of  interest  in  gold  |  .lanuary  was  $51,835,436  compared 


for  the  season.  ped  after  several  consecutive  weeks, 

After  seasonal  adju.®imenl.  gains  of  improvement, 
were  general  in  each  ot  the  five  'Retail  buying  volume  was  diff'l- 
economic  areas.  The  total  In  the  cult  to  measure,  for alfliough stores 


(treat  XVest  Life  Aasce.  Co., .,  240 
Home  Inve.st.  &  Savings  Asn. .  21 

Monarch  Life  lOT,  Paid  .  16 

Nor.  Can.  Mlg.  Co.  Ltd.,  pref. 
Northern  Mortgage,  part  paid. 

Northern  Trust  Co...  . . 

Sovereign  Life  2.5%  paid.. ...re  18 

Traders’ Building  Assn....... 


(crease  in  currency  hoarding,  shrink-  alon  Is  reported,  it  is,  in  mostcaso.'=, 
j  age  to  bank  deposits,  decline  in  ex-  no  more  than  would  have  been  cx- 
i  cess  bank  reserves,  weakening  of  pected  as  a  result  of  purely  sca- 
I  dollar  exchange,  and  softness  In  sonal  influences.  The  index  of 
Government  bonds,  all  serve  to  call  business  activity  of  the  Guaranty 
attention  to  the  importance  of  main-  Trust  Company,  after  remaining 
tainiug  confidence  in  the  public  mind  vtirtuaily  stationary  for  four  months, 
as  the  first  requirement  of  stabiliza-  declined  sharp  in  January. 


tion  and  business  recovery. 
Biillget  and  Currency  Ihroblems. 


Planned  Kcuiiuniy. 

“The  recent  short-lived*  popuh, 


0*  “The  fear  of  Inflation  has.  of  f^or®  over  technocracy  illiistrate.s 
course,  been  increased  by  the  failure  i  ^“®  almost  Instinctive  human  ten- 
73*  of  Congress  to  deal  in  any  adequate  ^®a®y  to  times  of  difficulty  .ind 
-  way  xvith  the  fiscal  emergency  of  wardship  to  grasp  eagerly  nt  any 


An  American  View  Of  Mr  Goodenough^s 
War  Debt  Proposals 


prospects  ami  mitcli  u.sefiil  work  was'  with  an  exces.s  of  imports  over  ex- 
arcomplishod.  I’ltins  for  1933  point  ;  ports  of  $1,107,108  in  the  same  ipe- 


'‘OUITE  FRANKLY  LOGICAL. 

An  Edltortai  Fr^im  The  Buffalo  Evening  New*. 


tn  another  i.  K  rease  in  de.velopmeiil  ,  find  a  .voar  ago  and  .$98,524,73 1  two 


A  fOIlKKSHG.VDUNT  ask?  ihr 
a  to  comment  on  an  articie 

publislied  recently  by  The.  I'tnanrial 
rimes  of  .Montreal  on  the  subject  of 


work,  with  tiie  instill lat it'n  of  several  |ycars  ago.  PUbltsiied  re(u?ntiy  hy  1  ne.  iinanriat 

.small  gold  mills  indicated.  in  the  twelve  moniJis  ending  Timea  of  .Montreal  on  the  subject  of 

In  the  nmlral  Manitoba  (.old  ,  .lanuary  trade  with  the  United  j„,p,n;,tional  debts  and  larifto.  The, 

iirlds.  Nan  Antonio  Mine.s  Ltd.,  came  |  Kingdom  there  was  an  exce.“'s  of  ,  .  •  1  •  l.  •  ••  vd 

tti'o  prod'tetion  xvith  a  15()-toii  mill  ,  exports  over  iniiiorta  of  .^SO.tlOO.sO.';,  autlior  of  tjio  arlicle  is  r.  (  .  C.ood- , 
and  doTponstraied  it's  ability  In  make  j  !i;66, 755. 37.S  in  The  same  period  a.**” 
a  gonri  nperati:ng  ptofit.  and  al  ilie|xear  a, go  and  $73,1.61,688  two  years  i 
same  itme  materially  iiiereased  ore  ;  ago. 

re,:erx-es  during  the  year.  In  the  twelve  moiwhs  ending 

[n  the  .same  field,  Uenlral  .Maui-  .lanuary  trade  with  (he  United  '  " 

roha  Mine?  I.id  contintted  for  ihe  Stafe.s  the  excess  of  imports  over 

.six'h  sm-iessixe  \eai  to  Inrn  out  exports  wa.«  $95,438,151  compared 

soniewhai  over  $i0.9on  s:oid  per  |wjth  $319,513,662  in  the  same  pe- 
month.  On  this  properly,  a  new  '  rlod  a  year  ago  and  S23«,(I41  .a:i9 1 w'o 
.shaft  .and  further  exploration  xvmrk  |  vears  ago,  ‘'a 

in  prnjeet«'d  for  ltd'.!!.  .  otl 

Al  Klin  Finn.  Hudson  Bay  Mming  1  Improvement 
A-  Smelling  made  an  exeepiionall'  i  to 

fine  operating  record  Daily  tonnage  i  **■*  '-OnstructlOn.  rie: 

handlings  wrre  stepped  up  to  over!  ■|'hioiighout  •  Canada  during  Keb-  iut 
l.l'-hL'  tops,  and  no  less  than  7  metal-  |  ruary,  nexv  consfnicl.ion  comtracis  fie 

tic  minerals  are  .now  being  recover-  i  were  awarded  1/)  Hie  estimalt^  xmltic 

ed  from  the  complex  ore  of  this  op-jof  $3,119.30(1.  according  to  .Vlael.,ean  |  1 

eration.  Destiite  'Jie  low  base  metal  !  Building  Reports,  l,td.  'I'hus  com-  '  1: 

prices,  Hndsoa  Bay  M.  &•  .S.  is  said  i  iiares ‘xi  ith  $14,802,609  in  the  same  a 

to  have  made  an  ojicraiing  jirofit  |  month  last  year.  One  million  dol- i  r 


Free  Trade  For  U.S.A.  i 

FuffrUo,  N.Y. 
February  2,  1933.  ! 

\EdUnr.  Huflalo  Nrwif  :  | 

7)1  the  Ittnf  presidential  etimpaignl 


enough,  a  distingiii.shed  hanker.  The  I  j,,  rountrv  the  Rrmthliean  ^  government  In  order  to  bO  increase  its  expenditures  tor  reiiei 

conclnsiou  which  the  conospondeul  ,,,  ww.js.w.io  th  -  inrUt  !  able  tr>  collect  otir  private  invest-  purposes.  Ihe  temptation  to  adopt 

reaches  is  that  a  frec-lrade  lu.lhw  J  j  this  temporarily  easy  .solution  of  the 

would  permit  nations  to  get  liack  on  ;  Dun.s/er  problem.  Enclosed  please^  .  ’’  enough  to  .say  that  j  budget  problem  is  treinendouslj  m- 


ca.ncelling  the  debts  duo  it  from  •  u'/nif  k  o  nrn  up  ngahtst  if  ice  face, 
other  countries  or  of  turning  lofree  f/p  transfer  problem. 


_  the  Federal  Govennnient.  A  serious-  'Propo&al.  however  vague  and  illn- 

J  -  , _ -  -  g.  ly  unbalanced  Government  budget  is  a®'')-  Hiat  seems  to  offer  a  possible 

\jiO%jClCTMOUSflt  O  I alway.s  a.caiise  of  misgivings  on  the  ‘way  out.'  As  a  matter  fact,  tecli- 
^  I  part  of  the,  business  community,  not  nocracy  Is  merely  the  latest  of  a 

I  only  because  it  carries  a  threat  of  long  series  of  more,  or  less  similar 
‘CmlS  I  higher  taxes  and  excessive  public  schemes  advoealing  a  cenlrali/.ed 

I  borrowings  but  also  because  it  control  over  the  indiislrial  .sy.stoni. 
(creates  a  situation  which,  unless  It.  ’^.h®  sort  of  economic  .strucl.iire  en- 
( 'is  corrected  within  a  reasonable  visioned  in  such  sehetnes  Ls  usually 

time,  reaches  a  potat  where  it  be-  described  in  current  diiscussions  as 
”  ,  come.s  virtually  impossible  for  the  a  'planned  economy.’  .The  phrase 

The  (iroposcd  tariff  atDiisUnenl  Is ,  Government  to  meet  its  obligations  |  is  comparativel.v  new,  but  Uie  fun- 
urged  principally  to  lake  care  of  |  without  resorting  to  inflationary  |  damental  idea  that  it  expre.sses  is 
commercial  loanS'  d’lie  to  private  jn- ;  methods.  At  a  time  when  such  centuries  old.  The  making  of  iiio- 
vestors,  “(juite  apart  from  xxar  methods  are  receiving  a  certain  Pias  dates  back  at  least,  as  far  as 
debts.”  amount  of  public  .support  for  purely  Plato  and  the  Hebrexv  prophet..'^. 

So  xvc  must  increase  import?,  de-  business  reasons  and  wlien  the  Gov-  "The  attempts  that  have  been 
crease  exports  and  cancel  the  debts  eriimeut  is  under  steady  pressure  ■‘o  made  from  time  to  time  to  dispense 
to  our  government  in  order  to  bo  increase  its  expcnditiires  for  relief  with  the  stimulating  and  regulaliug 
able  to  collect  our  private  invest-  purposes,  (he  temptation  to  adopt  properties  of  the  comiietitive  sy.s- 
ments?  this  temporarily  easy  solution  of  the  tern  have  not  ins|)ired  iniioli  confi- 

Surely  it  is  enough  to  .say  that 'budget  problem  is  tremendously  in-  dence  in  the  present  feasibility  of 
lines  of  economic  thought  xvhich  lead  !  creased.  substituting  human  w  isdom  for  na- 

to  such  an  outcome  hardly  can  have)  “('-ongress  ha.s  been  given  a  good  tural  force.s.  'I’he  ontstandin.g  al- 
been  developed  w  ith  a  primary  pur- I  deal  of  .sound  advice  on  this  fjnestion.  tempt  in  this  direction  has  been  im¬ 
pose  of  serving  .American.?.  I  in  the  last  few  weeks.  In  the  course  dertaken  in  Russia  w  ilhin  recent 

One  basic  error  out  of  which  grew '  of  the  hearings  before  the  Finance  years.,  t  'ornnuinisni  represents  econ- 
this  tangled  thread  of  reasoning  was  I  I'onmiiltee  of  the  Senate,  on  possible  omic  planning  in  its  rao.sl  extreme 


vestors, 

debts.” 


trade  in  order  to  enable  1ls  <  redilor, 


the  assumption,  often  reiterated. !  measures  to  aid  business  recovery,  for 


lo  pay.  For  direct  quoiiition,  two  arlicle.  far  the  benefit  of  your  read 
detached  paragraphs  w  ithout  the '  nw. 


make,  comments  on  (/lis  ‘hat  payment  in  goods  is  the  only !  testimony  has  been  given  by  many  “in  many  count  l  ies,  including  the 
the.  benefit  of  unur  read-  alieroafive  to  payment  in  gold. '  leading  figures  in  tlie  business  life  United  Slates,  efforts  have  hecn 
w'liicli  is  imiiossible.  Hardly  a  week  of  the  nation.  .The  most  striking  made  to  apply  (ho  principle  of  cco- 


f'ach  month  of  the  year. 


I  lars  worth  of  this  work  reletod  to 


Shercitt  Gordon  mine  nperaied  for)  items  of  an  Engineering  nature,) 
?  months,  aiMi  demonstrated  it's  against  $8,337,590  to  1932.  Residen-  ) 
ahtliiy  to  produce  ai  very  low  <-osts.  tial  took  care  of  $369,000,  down,  from  j 
Ti  was  closed  however,  in  order  (o  $1,975,900;  Busincs.s  BtiildingB  $750,-  I 
conserxm  the  properfx  until  Ihe  price  009  compared  with  $3,963,700  and  In-  j 
of  coppe.r  ri,=cs.  dusLrial  $529,000  being  practically 

.Sevoral  small  gold  operalimis  op-  the  same, 
eraied  Intermitted  fly  during  the  By  provinces*  the  awards  were 


eraied  Intermittently  during  the;  By  provinces  the  awards  were  po 
xear.  valued  as  ffrflows:  British  Columbia  be 

Metallic  mining  expendrinres  to  $690,300,  np  from  $500,600;  Alberta  ly 

'lanifoba  are  (climated  to  have  lieen  $96,000:  Saskatchewan  $15,300;  br 

about  $8,000,000  during  1932.  The  Manitobii  $79,200;  Ontario  $965,900,  cd 

mining  industry  of  the  provint®  has  up  from  $3,.955,.900;  Quebec  $1,209,-  so 

i  e;(rhcd  a  point  where  ita  purchases  500,  down  froiTn  .$7.0794001  Nexv  '  tn 

■>t  .supplies  and  wages  paid  are  liav-  Brunsw'idk  $35Ji£IO  and  Nova  Scotia.  be 

1112  a  decidedly  favorable  effect  on  $158,100. 

husiinesB  conditions,  'rhe  cstaTMIsh-  CA>ntempIat4?d  or  proposed  work  , 

ment  of  a  .sub.stantial  new  metallic  reported  for  the  fir.st  time  dtrriing  ’  . 

mining  indnstry,  and  particularly  it’s  February  was  valued  at  $7,065,500. 
advent  coming  during  a  period  when  Engineering  items  totalled  $2,371^ 
oihor  lines  of  bustoess  were  trader  100;  Business  Buildings  $2,565,800; 


ahcrnalive  to  I’axmcnt  in  gold  is  <ac 

pa.Miient  in  g.jod? .  ^  prcc 

Toslay,  quite  apart  from  Uie  fpolU 

war  liebts.  America  ha-s  liecomo  a  \  get 

great  creditor  nation,  and.  if  she  ^gold 

is  to  receive  payment  from  her  i/O/u 

debtors,  sh<i  inusl  of  neceasily  —  )  to  f 

for  tliere  is  no  other  jM.Mmaneiif  |  frr/(7( 
aliernativf— anangc  to  jncrea,se  rove 

her  imports  or  doorcase  her  ex-  lies 

porti?.  Probably  botli  courses  will  . 

ho  neoes.sary,  and  tliis  will  clear-  I 

ly  itivolvo  tariff  modlficaLona;  p,37 

but  If  to  other  payments  be  :u1d-  ! 

ed  the  payment  of  war  debts,  j 
something  appixiaehing  a  free  j  "O'u 

trade  policy  will,  in  my  opinion,  1 

be  rexpitTed,  , 

I  Ho  I 

Perhaps  tlrls  good  banker  .said  a  1  if  m; 
little  moro  than  be  intended  to  ad-  posit 
mil,.  He  manifestl.x  wa.s  working  expo 
ont  the  objectives  sought  by  F-iiro-Irnon 
pean  creditors  rather  than  the  in- 'cans 


fh<  gold  standard  and  having  de-  Britain  has  not  the  gold  or  any  im 


the  soundness,  of  the  na- 1  The  Steven.son  plan.  wWre- 


preciuted  currencies.  A  /roe '(r<wic '  mediate  prospect  of  selling  the  lion’s  currency.  Most  of  the  wit-  by  Great  Britain  attempted  to  sla- 

fpoliei/ v'ould  permit  these  nations  to  goods.  The  plan  was  to  pay  the  nesses  have  minced  no  words  in  (biiiy.e  the  price  of  rubber;  the  ef- 

|.qrt  hack  on  the  gold  standard,  and  '  United  Slates  government  w.ith  the  describing  the  probable  ctfects  (jr  a  forU  of  Brazil  to  ‘valorize’  coffee; 

,'gold  would  get  back  to  its  normal  Ko]d  now  owned  in  America.  Brit-  continued  failure  to  deal  aaequatoiy  the  re.striction  of  .sugar  production 

i/O/uc.  t'rescnt  duties  were  intended  ]  ish  bonds  would  be  offered  toAmer-  xvith  these  twin  pioblcms.  Iq  it.'uba  amd  elsewhere;  the  experi- 

I  to  he  prohibitive.  Under  a  free  ican  investors,  and  the  gold  paid  for  “Tt  la  Hkely  that  less  serious  at-  onces  of  OhiUe  with  nitiaio.s  and  of 

strode  policy,  duties  could  be  on  q  1  the  .securities  would  he  pas.sed  to  fentirm  would  have  been  ^''®a  to  .Tapam.  'with  camphor;  the  endeavor 

revenue  basis,  and  budget  diffic.iil-  \  the  United  States  Ireasnrjt  inflationary  proposals  if  the  nm  copper  industry  to  maintain 

lies  could  he  materiallv  relieved.  1  v  *  -y  nature  of  ihe  present  situation  h;to  ^be  price  of  its  product  -these  and 

....  been  more  generally  understood,  other  record.s  .stand  as.  muio*'-wil- 

(Sir/Mcd)  .JOHN  M.  WOODS.  :  'fl'at  is  way  in  which  tofor-  The  vast  bulk  of  the  circulating  me-  nesses  io  the  temeritv  of  those  wh  * 
9ST  West  Ave..  |  national  balances  can  be  .settled  diiim  with  wlnich  the  business  of  the  try  to  interfere  xvilb  the  natural  on- 

i  _  ,  ;  without  the  tran.sfcr  of  either  gold)  country  is  carried  on  consists  not  eration  of  economic  forcoji.  ^ 

j  '  '  or  goods,  and  it  is  a  way  xvhich  pro- j  of  actual  money  but  of  bank  de-  “The  Federal  Farm  Board,  acting 


'  That  is  ihe,  way  in  which  totor-  The  vast  bulk  of  the  circulating  rae- 
j  national  balances  can  be  settled)  diiim  with  wlnich  the  business  of  the 
Wiithont  tile  tran.sfcr  of  either  gold)  country  is  carried  on  consists  not 
or  goods,  and  it  is  a  way  xvhich  pro- j  of  actual  money  but  of  hank  de- 


'  xvoiild  he  producing  less  goods  to  motes  prosperity  for  everybody,  in- 1  posits.  A  lieniendous  inflation  of  j  on  the  assuniiition  that  tJto 
lextKirl  for  debt  payments.  M  look.?' stead  or  increa.sing  depression.  The  I  currency  would  he  uccessa,ry  (ojof  wheat  and  cotton  were 
like  jin  cs.sential  tnilh,  hitherto  lit- 1  one  thing  necessary  to  its  eVfectix’e- i  make  any  aiipreciable  impression  on  bought  up  hiiudred.s  of  inRliir  n  °"i 
I  Ho  recognized  in  Hie  debates.  I  hat  |  jues.s  i.s  to  establi.sh  adequate  confi-|the  total  amount  of  circulating  me- j  (b’^g,  commodAt^- 

I  if  our  foreign  creditors  arc  To  b(>  in  |  dence  in  governments.  They  hax’ejdium  available  for  payments.  :$ince  j  bas  been  oblj^ed  lo  i' ■ 

Iiosition  i()  p.iy  IIS  in  giKuls,  wc  nin:-t  i  only  lo  convince  the  world  that  they)  the  one  absolute  prereqii'isit.e  to  j  j|g  holdings  at 'a  tojrifi  ■  1  * 
exporl  less  in  addition  to  imiuii'i  ing  ,  believe  in  paying  honestly  and)  cririii  oxiension  i.s  confidence  in  thel  j„„  nositioii  of  so.  . 


'l  hat  is  li.i  say.  we  .AmP'  i- !  fairly,  and  money  will  be  urged  Up- )  fiit'iire  soundness  of  (he,  ciirrein  y,  i( 


n  entii'i'  nopiilation  must  )  on  them.  'I’hey  cannot  keep  stnig-  follows  tliat  the  most  constructive  ibf,  beginning 


ing  the  position  of  whoa.i  juiri  rol¬ 
lon  Tarniers  wop,s/  ihan  it  v.m  .u 


normal,  bae  beem  of  very  i?reat  bene-  Re^dentlal  $1,465,000  and  In’dus’triai  horests  of  the  Uaited  States.  Cer-)  settle  down  down  into  the  rmsifion  giing  for  devices  to  escape  payment 
fit  I  $638,600.  Definite  proposals  for  large  j proposition  that  free  of  retired  businessmen  and  live  on.  without  putting  ever  liigher  prciii- 

nnH ’nmnii  fne^nriau  ann..o^  No  1^  trade  'both  would  incrcaae  onr  im-lihe  interest  wo  can 


The  outkjofe  lot'  193t)  la  for  a  fur-  and  small  factories  appear  to  be  in- 


collcct.  leaving  I  iuins  on  all  the  money  they 


action  tliat  Fongrc.ss  could  lake  at  I 
the  prciseni  jiinciuie  would  be  to  i 


"Both  before  aiul  .since  Hu’ advent 
ol  ihe  deiircssion,  governmeius  have 


ther  advance  of  metallic  milling  to  creasing.  Others,  principally  pro-  l^rts  and  decrease  our  expoils  i.-.^all  the  work  to  the  European?;.  That  either  by  loan  or  by  taxation. 
Manitoba.  posed  by  foreign  manufacturers  who  which  hardly  qualifies  ad\o- .  niiight  solve  their  economic  problem,  I.ei  it  be  liopcd  that  the  Am 

_ _ _ —  find  ft  advantageous  to  raarvufacture  ®at®3  of  the  policy  as  good  guides  j  hui  ii  w  ould  not  remove  ours.  j  delegates  lo  the  world  conf' 


give  some  convincing  nssiiiance ;  gn,,„u, 

either  by  loan  or  by  taxation.  iJial  sound  money  would  be  main-  international  DavmenT  ‘'f 

r.eiit  be  hoped  that  the  American  taiued,- first,  by  balancing  the  bud-  '''•®c<tog 

delegates  lo  the  world  conference  get;  and,  second,  by  adopting  a  re-  arlff  walls,  import  quotas, exchango 

will  insist  on  Hiese  principles,  f'er-  .solution  definitely  opposing  drastic  •'e.stnctious,  and  other  trade  bar- 


Wxt  IFimmrfsl  Cfmes 

OMIADA  T— ■»*• 


In  Canada,  are  on  the  verge  of  an- 
notmeomenL 

I  Important  Increase 
In  Car  Loading*. 


for  Americans.  The  banker,  how- 

ever,  is  entirely  logical  in  this  mat-  .Moiciver.  it  miisl  be  noted  Hiaf  |  tainly  they  .should  not  fail  into  ac-  currency  inflation  in  any  form, 
ter.  If  free  trade  increased  onr  ex- j  this  very  frank  and  logical  reason- j  cord  with  any  scheme  ex'^olved  from  Such  a  romniitment  would  do  far 
ports  in  the  tforni  of  goods  which)  ing  forces  the  author  to  doiilii  '  the  conception  that  Uncle  Sam  is  more  to  foster  business  re<-overy 
[would  displace  home  prodiiclioii  hyjwlieilu'r  even  Hie  results  of  in- 1  the  world’s  source  of  inexhausi  ible  Ihan  all  Hie  piililie  funds  that  could 
the  ficople  of  oilier  rouulrie.s.  I licy  |  creased  inirorts  and  dccreasori  ex- j  wealth  who  might  tn  pay  the  debts  pos.silily  be  forced  into  credit  clian- 


Car  toadtogs  for  the  xi^ek  ended  qqi  otiiy  would  have  less  money  I  ports  are  going  to  permit  payment  and  provide  for  the  cost  of  living  of  ncl.s. 


Feb.  18  amounted  to  35^79  car8,i.wi^  which  to  pay  debts,  but  soon  i  to  the  United  State,s  government.  1  all  the  rest  of  its  population. 

oBBTiDiMin*  xaith.  the  piBgkm»  'weehai 


form.  '’i®*’**.  resiiK  Ui.it  siich  h.ir- 

do  far  toillified  ouo  auolhcr  aiiJ their 

covorv '  only  net  effect,  has  h  *eii  lo  para- 
I  (.„uid  !  lyze  linternational  Hade  in  g“i'eial. 
fhan- 1  the  nations  arc  plaunitig  •„ 

I  hold  a  world  economic  .oiifcrini'e 


’‘Keoent  events  have  shown  that  aj  an  effort  to  unJo  the  harm  that 

tliqy  have -dene,” 


n 


THE  FINANCIAL  TIMES>  MONTREAL.  MARCH  3,  1933. 


j  Policy  of  Retrenchment 
{  London  Western  Trusts 


Rt.  Hon.  Arthur  Melghen  was  re¬ 
elected  president  of  the  company, 
along  with  24  directors. 

It  was  decided  to  close  down  the 
company’s  offices  at  Calgary  and 
tJaskatoon  In  Mne  with  a  ipolicy  of 
retrenchmrtit  during  the  present 
economic  disturbance.  Assets  and 
business  ®f  the  concern  at  these 
places  will  be  handled  from  the  Win¬ 
nipeg  offices. 

The  company  presented  a  finan¬ 
cial  statement  providing  $373,000  as 
special  reserve.  Capital  position  now 
stands  at  $1,214,225,  with  reserve  of 
$400,000  in  addition  to  si>ecial  re¬ 
serve. 


^fet  of  $529,150  Compare 
$1,279,760  In  Previous 


Production  of  Former  at  29,209 
Tons  and  Latter  at  40, 7M 
Tom 


BETTER  EXPORT  MARKET 

Worfdng  Capital  Maintained  At 
A  High  Level  of  $2,023,923 
—  Economies  Have  Been 
Effected 


INTEREST  EARNED  TWICE 

Working  Capital' At  High  Fig. 
ure  of  $2,072,431  AgainM 
$2,083,420  In  1931 
plus  At  $682,934 


•  ttta'wa.-  -l*roductioD  of  i>ig  Irnii  ni 
Canada  at  29,200  tons  In  .laniiar.' 

I  was  TCf  over  the  output  of  2T.0"l 
!  tons  in  December  which  in  turn  was 
I  the  record  month  of  I0;;2  The  In 
I  crease  over  the  previous  mouth  wa¬ 
in  basic  Iron  made  for  the  furtiici 
use  of  the  producers,  this  grade  ail 
vanclng  to  27.459  tons  from  22.81. 
tonr.  Of  the  Iron  made  for  .sale  ili. 
foundry  grade  dropped  lo  oOO  Ion- 
from  1,189  tons  but  malleable  iron 
increased  to  1.360  tons,  none  of  tlii- 
grade  being  made  in  Dei  embet . 

Furnace  charges  during  the  monili 
included  48,780  long  tons  of  import 
•Hi  iron  ore,  16,812  short,  tons  of  Ini 
ported  limosUinu.  and  30,355  abori 
tons  of  coke  All  of  the  coke  wa- 
c,arbonlxe<l  in  I'anada.  19,482  ton- 
boing  from  I'anadlan  coal  .md  II.OT:; 
tonti  from  imported  ooal. 

Output  of  ferro-alloys  in  Canad.i 
araountoil  to  1,217  tons  in  .Tanuar.'  ■ 
as  compared  with  1.090  tons  in  Dr 
cember  rhi.s  moTilb’.s  tonnage  wns 
mostly  spiegeleiaen  but  also  in 
eluded  a  .small  quantity  of  form 
silicon. 

Production  of  40 .7W  tons  «t’  steel 
iagots  and  steel  ca.stings  in  Canada 
during  .lanuary  wan  the  lughefit.  ic 
ported  for  any  month  pince  the  15. 
572  tons  March,  1922.  .and  compnre- 
W'ith  30.765  tons  in  December.  The 
Improvement  over  iKxtcmbcr  was  in 
the  ingot  gr.vde  which  rose  to  39,82" 
tons  from  29.9.86  tona  whii1«  the 
change  in  direct  steel  castiags  wa- 
comparatively  small  at  346  tons,  as 
against.  769  tona. 


Reflection  of  the  severe  contrac¬ 
tion  In  business  and  industrial  acti¬ 
vities  Is  found  In  the  annual  report 
of  Dominion  Tar  and  Chemical  Com¬ 
pany  Limited,  and  subsidiary  com¬ 
panies  for  1932.  The  statement, 

I  however,  shows  working  capital  posi¬ 
tion  well  maintained.  During  the 
year  extensive  economies  were  ef¬ 
fected,  the  report  states,  and  al- 
though  a  lessened  volume  of  busi¬ 
ness  is  expected  for  the  current 
year,  It  Is  hoped  that  the  savings  al¬ 
ready  effected  In  operation  will  off¬ 
set  to  some  measure  the  anticipat¬ 
ed  decline  In  business  volume. 

Deducted  Crom  net  earnings  of 
$529,160  was  provision  for  depre¬ 
ciation  11111,360,  against  $500,827  a 
year  ago,  leaving  a  balance  appli¬ 
cable  to  debenture  Interest  of  $412,- 
$80,  against  requirements,  including 
exchange,  of  $350,430,  leaving  a  bal¬ 
ance  of  $63,370,  against  $417,557 
after  Interest  a  year  ago.  Payment 
cf  preferred  dividends  absorbed 
$108,192,  against  $853,423,  leaving  a 
lieflclt  of  $62,822,  Increased  by  $20,-  j 
626  tax  provision,  and  $7,835  re- 1 
serves  from  preferred  stock  sinking  i 
fund,  to  a  total  deficit  on  the  year  of 
181,382,  which  reduced  profit  and^ 
which* 


Both  earnings  and  working  capi¬ 
tal  of  Provincial  Paper  Limited,  were 
well  maintained  in  1932,  according 
to  the  annual  report.  Interest 
charges  were  earned  more  than 
twice  over  after  allowing  for  depre¬ 


ciation. 

Net  profit  for  the  year  totalled 
$614,678  as  compared  with  $782,784 
In  1931.  Interest  charges  absorb¬ 
ed  $239,314  and  depreciation  $100,- 
000,  leaving  .$275,364  available  for 
dividends.  Preferred  dividends  took 
$245,000  and  common  $100,000,  mak¬ 
ing  necessary  the  drawing  on  sur¬ 
plus  to  the  extent  of  $«9,636.  Pre¬ 
vious  surplus  brought  forward  at 
$762,570  left  profit  and  loss  biilance 
of  $682,934. 

Profit  and  loss  account  figures  for 
the  past  2  years  compare  as  fol¬ 
lows; — 

1932  1931 

Net  profU.  .  .,  ,,  .,$bl4.67B  *782.784 

Interest .  230.314  207.645 

Depreciation.  ..  100,000  250,000 

Net  earnings,.  ,,  ,,$275,364  $325,139 

Pfd.  dividends  ..  ..  245,000  245,000 

Com.  dividends  100,000  . 


I  BOBEBT  HEimEBSOB.  GlEiSs  B.  BOIBgBTSOBI.  WAf/TEB  F.  WATKiyvH. 

j  The  Csuda  Pemmneot  BCbrtgsge  Ooi'poratlou  All  three  have  been  for  mainy  years  in  the  eorvire  of 
announces  the  appointment,  as  Assistant  General  the  Corporation  and  in  their  wide  and  varied  experience 
Managers,  of  Rotbert  Henderson,  Branch  Superintendent,  have  become  well  and  favourably  known  throughout  the 
Charles  8.  Robertson,  Manager  of  Ontario  Branch,  and  Dominion.  They  will  continue  for  the  present  lo  also 
Walter  P.  Watkins,  Secretary.  {discharge  the  duties  of  their  former  offices. 


Prepared  to  Store  Light  Gaso¬ 
line  in  Sarnia  Unit  For 
Winter  Use . 


pany  Shows  total  assets  oT  $2,686,521 
with  a  surplus  of  $257,438.  The 
1931  balance  sheet  of  the  eompaiiy 
showed  a  surplus  of  $342,107  W  \I. 
Weir  was  re-elected  president  and 
Rt.  Hon.  George  P.  Graham,  vice- 
president.  E.  S.  Day  was  re¬ 
appointed  eecretary-treasurer. 


Tomnto  Bureau  The  Financial  TImea. 

Toronto.  —  The  Imperial  Oil  Re¬ 
fineries,  Limited,  refinery  operating 
snb.sidiary  of  the  Imperial  Oil,  IJm- 
ited,  has  perfected  an  unusual 
method  of  providing  storage  for 
light  gasoline  fractions  obtained 
from  Ihe  ab.sorption  plant  operations 
at  its  Sarnia,  Ontario, 

Briefly  described,  the 


resent  over  seven  years  require¬ 
ments. 

In  combined  output  Provincial 
Paper  is  one  of  the  largest  manu¬ 
facturers  and  distributors  In  Can¬ 
ada  of  high-grade  coated  and  book 
papers,  Its  four  plants,  all  In  On¬ 
tario,  operating  eight  paper  ma¬ 
chines,  six  paper-coating  machines, 
and  sulphite  and  ground-wood  mills 
having  a  dally  capacity  of  paper 
production  of  more  than  190  tons. 
Its  timber  limits  are  advantageous¬ 
ly  located  near  the  company's  pulp 
and  paper  mill  at  Port  Arthur. 


,  refimery. 
Sarnia  in- 
I  stallation  provides  for  refrigerated 
I  storage  of  absorption  gasoline,  the 
cooling  obtained  through  evaiioration 
jof  the  liquqid. 

The  Sarnia  plant  of  the  Imperial 
company  is  the  largest  refinery  in 
Canada  havimg  a  crude  oil  capacity 
of  22,000  bbls.  daily  with  well  bal¬ 
anced  cracking  facilities  of  the  tube 
and  tank  type.  Gases  from  the 
cracking  stills  and  other  phases  of 
the  refinery  operation  arc  recovered 
In  a  large  gasoline  recovery  and 
stabilizing  plant.  The  Canadian 
market  has  a  high  standard  in  motor 
fuel  specifications  as  regards  vola¬ 
tility  and  the  products  of  the  ga.so- 
llne  recovery  plants  for  that  reason 
are  especially  valuable.  The  demand 
for  these  volatile  fractions  is  not 
uniform  throughout  the  year  and  It 
became  desirable  at  the  Sarnia  re¬ 
finery  to  provide  storage  during  the 
summer  months  when  excess  pro¬ 
duction  was  available  for  use  durimg 
the  winter  months  when  more  vola¬ 
tile  motor  fuels  are  required. 

The  plan  in  use  at  the  Sarnia  re¬ 
finery'  provides  for  the  storage  of 
absorption  gasoline  in  one  tank 
which  has  a  capacity  of  80,000  bar¬ 
rels.  All  the  gasoline  from  the  rec¬ 
overy  plant  is  run  to  this  tank  and 
is  available  for  blending  as  needed. 


New  Shell  ReBnery  In 

Montreal  To  Open  March  15 


BrockvlIle,,Ont.— A  further  decline 
In  the  company’®  business,  accom¬ 
panied  by  a  loss  during  the  year 
amounting  to  $83,578  was  reported 
at  the  annual  meeting  o'f  the  Canada 
Foundries  and  Forgings,  Ltd.,  held 
during  the  past  week. 

An  encouraging  feature  reported 
by  the  president  was  that,  in  spite 
of  a  continued  falling  off  in  sales, 
the  loss  for  the  last  quarter  was  only 
about  5  per  cent,  of  that  for  the 
first  quarter 

The  'balance  sheet,  Mr.  Weir  said, 
indicated  a  sound  financial  position 
with  liquid  assets  well  iln  excess  of 
floating  indebtedness. 

During  the  year  the  outstanding 
bonded  indebtedness  was  reduced 
by  $20,000  through  the  operation  of 
the  sinking  fund.  "While  not  ven¬ 
turing  any  predictions,’’  the  presi¬ 
dent  reported,  "we  look  forward 
wiith  hope  and  confidence.”  j 

The  telance  sheet  of  the  com- 


On  March  15,  there  will  be  opened 
In  Montreal  East,  the  oulj  Shell  Oil 
refinery  in  eastern  Canada,  when 
the  big  plant  that  has  been  under 
construction  since  August  last,  will 
be  put  into  operation.  The  com¬ 
pany  also  has  a  large  refinery  at 
Vancouver. 

Construction  of  the  plant  was  car¬ 
ried  out  In  record  time,  according  to 
W.  F.  Court,  chief  engineer,  who  has 
superintended  erection  of  the  struc¬ 
tures  comprising  the  refinery  which 
will  have  a  capacity  of  6.000  bar¬ 
rels  per  day.  The  original  cost  was 
estimated  at  2,000.000,  but  the  in¬ 
stallation  of  improved  apparatus 
added  another  $750,000,  making  the 
plant  one  of  the  most  modern  and 
efficient  on  the  continent.  Con¬ 
struction  work  entailed  the  steady 
employment  of  700  men.  and  when 
refinery  is  In  operation  the  perman¬ 
ent  staff  will  amount  to  150  em¬ 
ployes. 


P.  h  L.  balance 


loss  balance  to  $912,718, 
amotmt  Is  carried  forward  into  the 
nirrent  year. 

Profit  and  loss  account  figures  for 
the  paabH  years  compare  as  follows: 

1932  1931  1930 

$  $  $ 

vN«t  mclA.  tS29,IS0  1,279,760  1,681,683 
Depwio.  116,360  500,827  500,380 

OpK  inb  aii9.420  ■361,376  286,331 

faxea  20,625  58,612  74,000 

earn-  '  32,745  358,945  820,972 

PM.  divJd*,  106,192  253,423  3(16,728 


-— d  —Deficit, 

The  balance  sheet  shows  the 
company  has  maintained  Its  strong 
financial  position.  Current  assets  at 
$2,344,530  were  over  eight  times 


Conduits  Co.  Reports  Net 
Loss  of  $29,072  For  1932 


HALIFAX  TRADE  O  JAITUABT. 


Toronto  Bureau  Tbo  Financial  Tlrnee 

Toronto. —  .Ynnuat  report  of  Coi, 
dults  Company,  Ltd..  eubmif.fcn 
showed  net  losf  ot  $29,072,  a.fter  full 
depreciation  ;ind  provision  for 
debts.  The  president  pointed  oui 
that  satisfactory  operating  result - 
could  not  bo  expected  until  lurild 
Ing  became,  more  nearly  normal 
The  comiianj’'  has  no  hank  loan' 
and  the  liquid  po.sition  i.s  .stili  -at 
isfactory.  wiitb  ratio  of  rurronl  as 
.sets  lo  current  lUibilitics  aiqtiiivjii, 
ately  6  to  I 


Halifax  —During  January  a  total 
of  222  vessels,  representing  915,095 
tons  net  register,  entered  the  port  of 
Halifax,  of  whiicb  90  were  ocean 
going  and  132  were  engaged  in  the 
coasting  trade.  Last  year  the  num¬ 
ber  of  ocean  going  was  179  and  the 
coasting  was  298.  Of  the  total  61 
were  British,  143  Canadian,  two 
Newfoundland,  one  American,  four 
Swedish,  three  Norwegian.  two 
Polish,  and  six  Danish. 


Ilalance 
4Reaarvaa 
.Surplus 
Prev.  bala 


P.  a  L.  BaL  9I2.7I<8  994,001  991,046 

Altar  all  operating  and  manage- 
iient  expenaea,  axcluaive  of  earninga 
applicable  to  minority  ahere  intereata. 
"  — Including  exchange  premium,  t — Pro¬ 
vided  by  anbeidiary  companiea  for  pfd. 
•lock  ainking  fund.  t — Including  $24,- 
1 5  7  dlicount  debenturea  redeemed  durv 
mg  yean,  d— Deficit. 

PtiTTent  assets  for  the  period  tot¬ 
alled  $2,495,711  down  from  $2,903,- 
'U6.  and  current  liabilities  are  down 
to  $471,783  from  $697,631,  leaving  net 
working  capital  of  $2,023,923 against 
J2.206.476  in  193L 

On  the  balance  sheet  Inventories 
nand  at  tl.786.644.  against  $1,603,- 
144,  the  Increase,  states  the  report, 
lepresentlng  the  value  of  forward 
sales  of  the  company’s  products  In 
the  export  market  Accounts  re¬ 
ceivable  are  down  to  $639,546  from 
$1,021,852.  Debentures  to  the  extent 
if  $114,000  were  redeemed  during 
the  year.  Total  assets  stand  at 
$13,211,396,  against  $13,706,131  a 
year  ago 

In  his  report  to  shareholders,  the 
luesident,  Lionel  O.  P.  Walsh,  com¬ 
ments,  In  part: — 

'The  severe  contraction  In  busi¬ 
ness  and  industrial  activities  during 
the  past,  year  has  also  affected  your 
company  to  a  marked  degree.  Dur¬ 
ing  the  second  quarter  of  the  year 
'I  became  evident  that  the  volume 
"f  huslne.s8  and  earnings  would 
'hoii'  a.  considerable  decrease  and  In 
consequence  your  directors  took  the 
luecautlon  of  deferring  dividends 
upon  the  preference  shares  In  order 
r,,  conserve  the  working  capital  of 
>oui’  company.  At  the  same  time 
11*6  bteps  that  had  been  already  tak¬ 
en  to  consolidate  and  readjust  the 
inanagernent  of  your  companies  were 
iceeierated  and  enlarged  to  effect 
the  utmost,  economy  in  the  adminls- 
iiatlon  In  addition  to  these  con¬ 
siderable  reductions  in  personnel 
and  offices.  lower  salaries  have  been 
c.stablished  showing  a  very  substan- 
lial  contribution  to  the  very  urgent 
liemund  for  savings. 

".Vb  a  result  of  the  readjustment 
meutioned  it  has  been  possible  to 
make  the  reduced  business  that  was 
received  yield  a  net  revenue  suffi¬ 
cient  to  pay  all  our  contractual  ob¬ 
ligations  including  the  amount  due 
m  connection  with  the  annual  sink¬ 
ing  fund  requirements  for  the  com¬ 
pany's  debentnies.  This  latter  Item 
is  represented  by  the  amount  of 
$116,360,  transferred  to  depreciation. 
I'he  burdensome  item  representing 
premium  upon  pasrments  of  deben¬ 
ture  Interest  fn  New  York  funds  ap¬ 
pears  once  again  In  the  profit  and 
logs  account. 

■The  working  capital  fs  down 
4bont  8%  compared  with  that  shown 
at  the  Slst  of  December.  1931.  A 
large  part  of  this  difference  Is  rep- 
1‘^ented  by  tbo  reduction  in  some 
Ilf  the  company’s  liabilities.  The 
interest  of  minority  stockholders  In 
■nabsldlary  companies  has  been  re¬ 
duced  materially 

in  order  to  take  advantage  of 
(he  ccmsiderahle  export  market  now 
available  for  some  of  the  company’s 
products  a  larger  value  of  Inven¬ 
tories  of  raw  materials  and  pro¬ 
ducts  Is  shown  and  the  increase 
represents  the  value  of  forward  , 


TH€  COmPL€T€Ly  mOD€Rn  CAR 


Premier  Trust  Earnings,  i 
Cash  Position  Improved  j 

- -  j 

Toronto  Bnreau  The  Floeiielal  TImeOa  j 

Toronto. — Showing  an  increase  In! 
both  subscribed  and  paid-up  capi¬ 
tal,  Premier  Trust  Co.  earned  6.3% 
on  paid-up  capital  of  $300,063  out¬ 
standing  at  December  31st,  1932,  as  I 
compared  with  6.7%  on  paid-up  j 
capital  outstanding  the  year  prevl-j 
ous.  Net  revenue  from  operations ' 
Is  up  to  $15,038  from  $11,074  and  | 
premium  on  sale  of  stock  Is  np  to| 
$2,679  from  $1,800.  Control  of  the ' 
company,  formerly  hel.l  by  People’s; 
Loan  &  Savings  Corp.,  has  been] 
held  by  a  Toronto  group  for  the ' 
past  two  years.  Capital  has  been ! 
Increased,  business  expanded  and ! 
assets  strengthened.  | 

Assets  Increased  to  $2,472,772 1 
from  $2,401,736  during  1932.  Guar- 1 
anteed  trust,  account  Is  shown  .  at  I 
$226,100  and  estates,  trust  and  agen-  i 
cy funds  at  $1,906,149.  Capital  assets! 
total  $340,524. 


.  .  and  a  new  page  is  turned  in  Oldsmobile 
history  f  Two  manifestly  new  models  are  to  be  seen  on 
Ccuiadian  highways  .  .  .  an  80- horsepower  Six,  and  a  90- 
horsepower  Straight  Eight  designed  expressly  for  those 
whose  opinion  is  undisputed  in  all  things  modern.  The 
new  Oldsmobiles,  while  they  pioneer  an  altogether  original 
trend  in  automobile  make-up,  come  well  within  the  dic¬ 
tates  of  good  taste.  Every  line,  gliding  back  from  swank, 
V-type  radiators  over  sweeping,  skirted  fenders,  to  the  radi- 
ceJly  new  rear  decks,  gives  thrilling  promise  of  the  cars' 
fleet,  tireless  performance.  These,  you  must  understand, 
are  the  greatest  of  all  Oldsmobiles.  These  personify  the 
completely  modern  automobiles  Canadians  asked  for  in 
their  replies  to  the  General  Motors  Customer  Research  sur¬ 
vey.  You  are  invited — yes,  urged  to  see  and  drive  them  to¬ 
day  at  your  neighborhood  dealer’s.  A  few  moments  devoted 
to  this  experience  will  convince  you  that  there  is  something 
absolutely  new  under  the  sun  .  .  .  the  Oldsmobile  for  1933 ! 


Two  New  Directors  Elected 
To  Board  of  Canada  Trust 


.London,  Out.  —  Announcemcmt  Is 
made  of  the  addition  to  the  board  of 
directors  of  the  Canada  Trust  Com¬ 
pany  of  Thomas  \V.  McFarland  and 
Major  Alexander  C.  Spencer,  B.A.  Sc. 

Mr.  McFarland  was  for  many 
years  oonmected  with  the  D.  S.  Per¬ 
rin  Company  Limited  and  at  the 
time  of  its  merger  with  the  Canada 
Biscuit  Company,  was  president  and 
managing  director.  He  has  been  a 
member  of  the  Public  Utilities  Com¬ 
mission  of  London,  Ontario  for 
twenty  years  and  has  served  In  pub¬ 
lic  office  in  various  capacities. 

Mr.  Spencer  is  a  native  of  London, 
Ontario,  and  son  of  the  late  W.  M. 
Spencer  who  for  many  years  was 
first  vice-president  of  The  London 
Life  Insurance  Company.  Mr.  A'.  C. 
Spencer  is  now  a  director  of  that 
institution.  He  is  a  man  of  varied 
financial,  social  and  charitable  In¬ 
terests  and  is  a  member  of  the  Am¬ 
erican  Society  of  Mechanical  En¬ 
gineers  and  the  Association  of  Pro¬ 
fessional  Engineers  of  Ontario. 


Landed  Banking  Retxirts 
Contraction  in  Eaminjis. 


Hamilton.  —  Net  profits  for  the 
year  of  $88,830,  were  reported  at 
the  annual  meeting  of  the  Landed 
Banking  and  Loan  Company  held 
here.  After  Inclusion  of  the  bal¬ 
ance  brought  forward  from  1931  pay¬ 
ment  of  dividends  amounting  to 
$80J)00,  and  taxes  amounting  to 
$10,083,  a  surplus  of  $13,728  lis  left. 

In  pr4|renting  the  annual  report  to 
shareholders,  president  C.  S.  Scott 
said  In  part:  “The  directors  having 
In  mind  the  present  conditions  of 
business  and  Its  future  uncertainty, 
and  following  their  established  pol¬ 
icy  of  endeavoring  to  face  all  pos¬ 
sible  contingencle.s  beforehand,  have 
thought  It  prudent  to  transfer  $9,- 
651  from  the  amount  previously  set 
apart  for  this  purpose  In  reduction 
of  the  mortgage  values  of  the  com¬ 
pany  and  to  place  $50,000  from  the 
general  reserve  In  reduction  of  the 
same  asset;'  making  in  all  an  al¬ 
lowance  for  $69,651  so  applied,  be¬ 
sides  a  substantial  lessening  of  the 
amount  brought  down  in  profit  and 
loss  account.” 


dule.  They  have  been  fully  main¬ 
tained  and  are  in  excellent  condi¬ 
tion” 


32,745 

358,945 

820,972 

106,192 

253,423 

3(16,728 

d  73.447 

5,522 

464,244 

7.935 

2,568 

24,875 

d  81.282 

2,955 

439,369 

«  994,001 

991,046 

551,677 

.*275,364 

*325,139 

.  245.000 

245,000 

.  100,000 

d*69,636 

$  80,139 

.  752,570 

672,431 

THE  FINANCIAL  TIMES,  MONTREAL^  MARCH  3,  1933. 


•  f  “y  other  period  In  the  country’s  history, 

|W  If  ^  ifLlt’ill  (s  Imperative  that  our  facilities  fOr  production  should 

jy  pro\>lde  a  maximum  return  to  thor.e 

f^ii^itshed  f  y,rr  PHrf.v“r.'e8rcr|!ii'  w.M.  Monirr.i,  engaged  In  those  industries  Which  are  turning  our 


by  tb«  MontreaJ  Finaflciiii  Tim#*  PubUihitif  Company*  ag7*lcultural  ^nd  other  resooTces  Into  national  wealth. 


_  ^'°***‘*' _ _ _  ■■  - 1  It  Is  only  from  such  souroea  that  the  tmtionai  debt  can 

R.  ^MMET  cox  -  -  . . ^  Preskleatj  be  taken  care  of. 

DAVID  BURNSIDE . General  ,  - - 

Ed#,;  Tl«  Steel  bidueby  Speeke. 

A.  R.  W  YOUNG  Nrw»  Editor  that  In  the  future  homes  will  be  factory 

R  G.  SWITH  -  .  .  '  Toronto  Editor  ^  ““*1®  and  pressed  out  of  steel  plates,  much  like 


A  Reasoned  Plea  For  International 

Inflation 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


(Second  of  Two  Instalments) 


Quarterly  Dividend 


Br  H.  MICHELL,  SLA.. 

Prefcuor  of  ^Btleal  EcoDomjr  In  McMaatv  Unlveraltr. 

In  an  Addraaa  balora  tha  AdvaiUsInc  Aanodatlon  of  Hamilton  >  February  20tb,  1039. 


R.  G.  SWTH  .  .  .  - popular  automobiles.  Is  being  exploded.’  Curiously  J<^ANNOT  doubt  that  the  world  must 

SUBSCRIPTION  PR1CF-  In  Carade-  Po  e  I  campaign  against  the  dream  of  factory-  to  a  deliberate  and  carefully 

six  month*  In  Groal  Brlla-n  $10n  »  yrnrCBPadtan  fund*.  _ e  6  ^ _ prepared  nolicr  of  TalsInB’  nrlnna 


?n*  tho"rnUo^'^*?*T“%'’?o“  a  wbT. 'o"  •”<  months.  |  made  Steel  homes  is  being  conducted  by  the  steel  of  raising  prices 

f”  .Sub^fptton*  PO  -  vs#r;  M  00  for  six  months,  t  K  an  Increase  Of  currency.  Can 

ADVERTiMNG  Ra'e  'a'd*  o"  application  at  all  onr  othcra  t  ^  J’®  done  .  Undoubtedly  It  Can  and 

or  tpom  anv  .p,pon..hio  Adt-arti.ing  Agmcy  The  American  Institute  of  Steel  Construction,  Inc.,  quite  easily;  I  am  bound  to  confess 

CABLE  ADDRES.h-  -Finumes";  w  u.  Cod*  j  through  Its  director  of  public  relations,  refers  to  a  only  too  easily.  By  Issuing  more 

head  office  Moptsoa!.  Lsncs.isr  OrAU  AH  DeMrt-  |  }p  planning  to  go  Into  the 


menta* 

ToRo\T<-  OFFICE  2?h  Bsy  stresE  Rep'earncsDva.  R.  \.|hiiKinesa  o.  house-buHrling  as  ‘a  fairy  tale  — the  steel  wanted  ta  Then  why  does  It  not 
Ritt-nhousn.  Fhons*.  Elgin  2*f>i-ZA66.  v.ncn,.  ! bf\  say.n.  is  not  preparing  for  and  Is  not  crm-  take  this  obviously  useful  and  press- 

'  tcmplatmg  anything  of  the  kind.  'nglT  necessary  sfep.  and  so  deHver 


The  Financial  Times  beUeves 
that  the  weight  of  opinion 
among  financial  and  business 
leaders  is  against  inflation  of  a 
genaral  character  but.  it  appre¬ 
ciates  that  the  views  of  Profes¬ 
sor  MicheU  are  those  of  a  sin¬ 
cere  and  thorough  student  of 
economics  who  has  no  other 
desire  than  to  effect  an  improve¬ 
ment  in  conditions.r—Flditor> 


•J-T  Hold.  Vancouver,  R.C. 
rovnON.  ENG  05  BishopgaNi,  L' 


Davies  &■  Go..  Rop- 


Buch  a  scheme,  but  that  is  as  good 
a  figure  as  any  other*  in  a  purely 
hypothetical  case.  And  let  ns  sup¬ 
pose  that  the  United  States  received 
ten  times  that  amount,  say  one  bil¬ 
lion  dollars,  as  their  share  and  the 
other  countries  in  a  similar  ratio. 
The  effect  would  be  to  raise  prices 
all  over  the  world  say  20  per  cent. 
Again  I  am  simply  guessing,  I  have 
no  Idea  if  such  would  be  the  case. 
The  effect  on  the  world  in  general 
on  each  country  would  be  Imme- 


Tho  .nieel  industry  will  continu©  to  serve  the  building  distresses  ?  I  will  an-  prices  and  money  that  would  end  tn  dlate  and  salutary.  With  higher 


and  ronstructlon  trades  but  It  la  annarentlv  no  more  question  at  once.  It  dare  toe  way  the  world  has  seen  before,  prices  for  their  products  the  farm- 

^  IVIlnlBter  Mounting  prices  demand  more  money  ers  would  be  saved  from  toe  im- 


Notlce  Is  hereby  given  that  a 
Dividend  of  TWO  AND  ONB- 
HAUr  PER  CENT,  for  toe  enr* 
rent  quarter,  being  at  the  rate 
of 

TEN  PER  CENT.  PER  ANNUM 
on  toe  paid-up  Capital  Stock  of 
toe  Corporation,  has  been  de¬ 
clared,  and  toat  toe  same  wiS 
be  payable 

SATURDAY.  THE  PTRST  DAY 
OP  APRIL 

next,  to  Shareholders  of  record 
at  toe  close  of  business  on  tte 
Fifteenth  day  of  March,  1933. 
By  order  of  toe  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  February  22nd  1983. 


n^votrii  to  the  fvterrsfsnf  the  investina  puhltr  in  f/n- 1  inferestod  it.gpif  In  the  constnictlon  of  homes  or  other  Is  wise  and  statesmanlike  when  he  and  more  money  would  raise  prices,  possible  position  that  they  are  now  Toronto  Februarv  22nd  191M.  i 
lief  that  the  confidence  of  raptfal  tv  e.iernfial  to  toe  '  bniicilngs  than  It  is  in  the  manufacture  of  automobiles,  refuses  to  embark  on  any  such  pol-  That  way  ruination  lies.  I  will  sav  in  and  would  begin  buying  once  more  I 

.bihtn  of  fwanre.  the  prosperity  of  indn.drn  and  '".e  i  other  finished  products  of  I?’  Canada  can  not  possibly  do  It  nothing  of  our  obligations  to  pay  the  necessities '  and  simple  luxuries'  .  =-gaig— —  f 

reJooment  of  our  resources.  '  V  "“I  ^®®-  «reat  sums  abroad  In  Interest  and  that  they  are  now  denied.  Tncreas-  ada  would  be  exaetJv  that  ««d  t 

- - - - - 1  jand  has_  brought  her  pound  down  principal  on  loans.  Foreign  credit-  cd  purchasing  power  would  demand  must^ffirm  that 

MONTREAL.  FRIDAY,  MARCH  3.  19.33.  i  -  level  of  the  Australian  pound  ors  would  have  none  of  our  Inflated  increased  production  and  a  call  for  mu.st  hare  a  deterrent  effect 

-  —  —  - - - - '  The  Inteffrily  of  Directors.  hri«^  valid  arsiiment  for  Canada  money;  they  would  demand  hard  greater  employment  in  industry  and  mining  As  nrlces  fall  ^h« 

^  ”  bringing  her  dollar  down  to  the  lev-  cash,  and  we  would  see  toe  bumlllat-  more  raw  materials  Tariffs  the  j  pnees  fall  toe 

•enalizing  Good  Management  and  Thnft.  '  A  KKFLTCCTTON  ts  cast  upon  oorp<nation  directors  ;  el  of  sterling.  The  nrcumstances  ing  spectacle  of  Canadian  govern-  direct  consequence  of  dimpii,  S  ores^iHS^d  JutwJrV^ 
-TtTT  if,,. ,  1..V  ir.  >m  .lefirifs  ^  exccuDvcs,  Bs  a  class,  in  this  rcuntry  by  the  |Ot  New  Zealand  are  utterly  different  ment  and  provincial  bonds  selling  for  which  In  its  turn  arises  from  Imv  eoM  h^eoroL 


Penalizing  Good  Management  and  Thrift.  A  dkflt'ctton  ts  cast  upon  corporation  directors  !  el  of  sterling.  The  circumstances  ing  spectacle  of  Canadian  govern-  direct  consequence  of  dumping,  ore  hod  *°^***'^*d 

.  1  '  f  .  V  "||  j  I  V.  oirn  ,in  ipfirifu  *  '  exccuDvcs,  Bs  a  class.  in  this  rcumtry  by  the  i®*’  New  Zealand  arc  utterly  different  ment  and  provincial  bonds  selling  for  which  In  its  turn  arises  from  Imv  enUi 

JTTE  tenden.,  of  iaxing-lK.  Ic.  ,o  nu,.kc  up  deficiUs  ,  ^  Montreal  dally  i  c a  few  cents  In  New  York,  as  we  saw  would  begin  to  lower^X  or^^rto  Slne"^ 

I  by  imposing  new  levies  wherever  rexenuc  can  rharees  of  hrearh  of  faith  and  J'  A'?*''?.'*®  ^rman,  Austrian  .and  Russian  bonds  and  the  barriers  that  aro  blocking  cessful!^^  Wito  anv  riAr!?f  'tric^ 

r^Hirr  ihHTi  tnkc  r!r«**<Mv  siAp.a  id  h  v.  n  t  k«  r  vh  i  f  i  ber  pound  ^ith  Ihe  English  hawked  In  the  streets  a  few  years  International  trade  would  vanish,  the  reverse  takes  nlaee  thft  i^rm* 

rreenrlifure.  la  evIHenl  in  Mw  propo.scd  .snr-tax  on  ^re  hemg  made  indiscriminately,  [pound  Canada  is  even  more  close-  ago.  Such  expedients  are  not  to  be  The  war  debts  problem,  which  is  so  orL  camot 

T,.  X..*  ,  .  ,  „  f  1 H  Co  Hada  lo  ovpry  ol  hcT  t'O^mt  pv  — thoro  doubt- ‘  economically  with  the  considered  for  a  moment,  and  we  rreat  a  cause  of  dissension  and  vmi  hhii 

pn  e  n  i  i  le.-  ion  ainei  m  a  i  an.,  o  .  ^  „  1''ss  have  been  .lad  alway-s  will  ho  some  direotor.s  and  must  set  our  faces  resolut^y  against  presses  so  cnishingly  upon  tbedebt-  ^ow  the  boom  In  South  African  goM 

bill  and  again.^it  which  Montreal  Mght,  Heat  &  Pn«oi.  States  dollar.  The  two  any  political  party  toat  advocates  ors.  could  then  be  negotiated  not 


-  **o-**ix'5u  »u  LUO  p.ivniB  rt,  iww  yo«!s  international  traae  would  vantsn.  the  revArsn  lat-ps  nin-o  +h<. 

.pound  Canada  is  even  more  close- |  ago.  Such  expedients  are  not  to  be  The  war  debts  problem,  which  Is  so  ores  ca^ot  nrofifaWv 'ho 
t.  y  linked  eronomically  with  the  1  considered  for  a  moment,  and  we  p-eat  a  cause  of  dissension  and  you  i  cou^S  Lre 

j  'United  States,  unit  hor  rfnltnr  with  must  aot  niir  fai'oa  vosixhitulv  atralnci*  _ _ _ _ _ will,  OI  COUrse,  naVO  notlCOa 


<3r>Drnlideted.  is  Hpi'caling  to  Rrmnier  Taschereau  xrith  :  -  .. 

.  ,  ,  ,  X  .  to  further  thei 


have  been  lad  alway.s  will  he  some  direetor.s  and  ’j.®^  must  set  our  faces  resolutiy  against  presses  so  cnishingly  upon  the  debt-  ^ow  the  boom  *ln^^uth*Afric^  mM 

»>,  wLo  ,aH.  ro,«r.n  X.'lZ^nrTS  I"'!!,'.  ..S'C.-  Cl  .'SfUtV-” 


oiipport  of  .I'l.OOO  I'u.'stomer-shareholiicrs 


r  own  intcrc.st.s.  On  the  other  hand  a  I  Ing  at  all  and  no  argument  drawn 


upon  a  basis  of  probable  default,  hut  followed  upon  the  slipping  of  thei 
upon  a  res^nable  adhtstment  that  gouto  African  T>onnd  from  par  aa4  ^ 


•  ustomcr-shareholdcrs 

Thi?  I'l  nn  attempt  to  revive  a  tax  mirc.-ed  in 
mix  V  pirh  at  that  time,  as  at  prevent,  was  con- 
.l«>m?ied  generally  as  being  unjust,  and  di?'''rimin.a- 
•  o'y  to  Ihe  last  degree,  and  wa-s  eventually  droppeij 
from  the  city  rharter. 

The  pre.sent  proposal  would  tax  the  prupertv  of 
your  i.'ompany  at  the  rate  of  $6. .35  per  .5100  value 
while  other  corporations  and  citizens  will  only  be 
asse.ssed  .$1.36  per  $100  value. 

If  the  distressed  condition  of  toe  municipal 
treasury  makes  additional  revenue  essential  there 
I'ould  be  no  objection  to  an  equitable  lax  upon  all 
property  owner-s,  but  it  is  Incredible  that  your 
t.’ompany  should  be  singled  out  for  such  drastic 
taxation  which  will  inevitably  hear  upon  gas  and 
electricity  users  and  shareholders  alike. 

If  municip.al  or  other  taxing  bodies  are  to  be  per¬ 
mitted  to  impose  such  levies  as  this,  the  policy  of 
penalizing  well-managed  corporations  or  thrift  of 


ige.sttnat  c:anada.stort,unatctnthcria.ssofoxecut,ves,  *  *  ^  ®  be  Impossible,  or  J  toaglnaUon  run  away  with  me.  But  put  ruchrafTeef  oM  are 

and  dire-ton;  that  arc  associated  with  the  leading  cor-'  There  is  In  Canada,  a  body  of  optn-  rather  disastrous  for  Canada-  But  in  sober  earnest  It  ts  impossible  to  fh-  and  aro  rmtv  inn^ontpi 
porations  in  the  country  Oiitetanding  examples  are  u”?  ™P®8sible  to  rach  Is  not  impossible  for  Interna-  pick  a  hole  in  such  a  proposal.  Tf  main  theme.  All  I  can  say  with 

1  f  .•  1  .  r,  .  B-  L-i  but  if  not  largo  at  least  vocal,  tional  action.  Indeed  It  Is  a  pressing  ns  all  evnerts  aaree  the  nnlv  wav  ,  cdji  say  ww 

btepi  of  Eanacla.  .Montreal  Power,  Dominion  Textile,  not  to  sav  vnrifprmis  which  is  dn-  Tin»>c<>Uxr  tr  nit  .  m.  f  i  ^greo,  rne  omy  way  regard  to  any  proposal  to  lower  the 

,  nor.  TO  say  vociferous,  which  is  de-  necessity.  If  all  nstiohs.  or  a  ma-  to  get  out  of  the  present  depre.vston  -.nij  content  of  th«  vnrinns  nmrid 

.National  Rrewcricr..  Dominion  Class,  all  of  which  com-  ;  manding  inflation  in  Canada  on  Jority  of  the  leading  ones  by  con-  ig  by  rai.sing  prices,  and  if  no  single  furreSs  Is  that  It  fs  v 

jPames,  among  others,  have  maintained  earning  power  « ''ft may  rail  general  principles,  carted  action  could  achieve  a  mea-  country  can  do  this  without  incur-  fcaalhle  nmnnsni  Whnthir  it  i« 

and  balance  sheet  position  on  a  much  higher  plane  ',®  'lEgument  is  that  If  wc  raise  sure  of  managed  curreni^  bas^  up-  ring  certain  disaster  In  the  world’s  superior  to  Mr  Keynes’  propoeal  is 

throughout  the  cast  three  vears  than  toe  leLing  com  barticmlarly  for  agricultural  on  a  central  agency.  It  Is  quite  ap-  markets,  then  the  only  way  to  do  it  dSCI-  are^ortov  ^rerL 

o  g  out  the  pa-t  three  year.,  than  the  leadmg  com  products,  within  the  country  we  may  parent  toat  we  could  conquer  de-  ig  by  international  agreement  in  toe  “ug  ^  ^ 

panies  In  similar  fields  of  endeavour  in  toe  Umted  safely  ignore  prices  In  the  world  presslon.  set  toe  wheels  of  Industry  way  Mr  Kevnea  suggests.  What  La 

Slates.  i  market  In  other  words  if  through  turning,  and  restore  world  com-  about  toe  gold  standard  ?  We  are  vg^L^Lfly  toT^con™  ustons^h^ 

TA  I_  *  -  *  AA  L  ..  .  ,  A  .  «  .internal  inf  atinn  wa  affriTvl  to  TnArr^  T«  «tiaVi  l-ntornoffrknal  _ j  ja  I-  OTWTiy  iQ©  COUCiliSlOIiS.  X  A&V© 


trcftSHi'v  niiAKeis  duGitlotisii  revenue  essenLioi  tijcrt.  t*  -  *  ^  a.  a*-  a  i_j  c  -a-  x*  «  .  internal  inflation  wa  f*oiilrt  affowl  to  that^v^  Ta  lTitnT*nnfloTiAl  nf»—  tt  av  ra  i  vin>Vki«e  ^icxex'tv'nKiA  until  i.y  lu©  LuuoiiiSiuiAo.  x  o&y© 

-onld  be  no  objection  to  an  equitable  lax  upon  all  a  notable  fac  that  toe  chie  cnricism  directed  Seat  at  whatover  U  JLS  Impcislble t  SrSly  “t  that  ^elhoufd  get  baS  to  It  ?hl  ^deav®red  to  arrive  at.  In  the 

property  owners,  but  it  is  Incredible  that  your  In  the  past  against  director.^  and  officials  of  the  bulk  fetch,  we  could  undersell  our  com-  when  we  have  toe  machlLry  to  SgL  of  nSioS  sare  ^  Ld  w  P'ace,  as  t^  cxperlrace  of  too 

Company  should  be  singled  out  for  such  drastic  of  toe  larger  corporaUons  in  this  country  has  been  i  petitors  and  dump  our  wheat  abroad,  carry  It  out  actually  In  existence  at  ^  the  OttawaX:onferMce:  but  net- 

taxation  which  win  mevitabl^y  hear^  gas  and  pojjey  of  refusing  to  supply  periodical  '  matter  If  we  sold  the  present  moment  in  the  Bank  of  then  has  recorded  more  than  a  pious  revive^  ^IndusUw*  Ld  cor^Lre 

f  ec  nci  y  us  /  '  .  ,  t  h  n  progress  reports  during  the  year  to  supplement  the  i ®’’'’®®|;, Inter^tlonal  Settlements  and  toe  ^qgb  nor  offered  the  faintest  hope  through  buttressing  the  credit  struc- 

ir  nu,n.cip.al  or  other  axing  bodies  are  to  be  pet-  indicating  plainly  their  unconcern  "o  cS  i?o"S^ Tn  CanSiS^^o^  totor^atioU°  T  accomplish 

milled  to  impose  such  levies  as  this,  the  policy  of  ■  ,  .u  ,  *.  ^  ‘  .•  <  2-1  *°'®  Canadian  money,  coming  international  economic  con-  tf,  As  a  practicable  means  of  lift-  *_  nrevent  comnlete  collanse  and 

ppnalizing  well-managed  corporations  or  thrift  of  market  for  the  securities  of  their  j  This  is  a  specious  argument  and  has  ferenca  ing  us  out  of  toe  morass  of  depres-  ^esfi^Tes  all  TrTlsa  ther^^^ 

.  f  t  A  far  rAa-hino-  efforts  imon  !  F®°'Panies.  D  should  bc  remarked  In  this  connection  I  a  fine  air  of  reasonableness  about  It  Mr.  Maynard  Keynes  has  recently  aion  in  which  we  are  all  floundering  has  not  nut  nurchasing  nower  In  toe 

M.v,du.l.  ,  My  to  b.ve  ,.r-^a,bms  e«.o»  dictions  of  this  policy  beipg ; W,,,, I  “  Mtotod  ho.  i.  PI.  opte.^  «■!.  I.-  Kowe.-.  p™po»l  hold.  th.  5“.’ d””  o?"!h^''SoTlI  Po7  S|2d 


-  -  ,  V,  .  1*  \ins  lb®*"®  ®be  no  indications  of  this  policy  being; - ,  "{.VT,  .  ^  iior,  n.  u.o  wpirnuu  lu«  iu-  mu  jxeynes s  proposal  noma  mo  hands  of  toe  people  nor  raised 

the  economic  morale  of  the  whole  community.  MTiy  f  ®  convinced  that  It  Is  profoundly  mis-  ternational  management  of  currency  field.  nri-AA  mak  Ariait  if  xoo  o-rfAt.3^ 

..  followed  m  order  that  semi-official  reports,  which  foicA,,  or.a  if.  _ j  *_  Heiu-  _  _  «  «  prices.  The  credit  It  has  extended 

should  corporations  show  profits  or  individuals  save  i  .  .  ,  „  ,  .  d  *•  •  ^®®®b'  3®^  propaganda,  however  may  be  achieved.  An  International  •  a  *  »  remained  in  the  banks  lust  as 

•d  h,  1  ,u  1  i,,..,  «  fhA  AC. .-A  Af  1®’'^^'’*^  affect  the  market  for  the  securities,  would  gam  honest,  highly  mischievous.  body— toe  Bank  of  International  Set-  mv  •  ,  a  ’?  i,  ®  ®f®®®-  ®® 

money  if  bv  so  doing  they  merely  become  the  source  of!  a  /->  *1.  .  d  in  ika  fi-ot  bIoca  i-  „  ni.,„  A-AAfA,i  There  Is  another  proposal  for  In-  toe  36  million  dollars  toe  Dominion 

....  d  ,•.!  ■  A  more  credence.  On  the  contrary,  many  of  these  cor-  *®  toe  first  place,  is  Canada  going  tlements  or  a  new  body  created  for  «.„di_f)A_  „A_«fA  nd„rA..„.ry,A„f  ..a^a  lofiA  ficA 

r,v™„e  <„  provide  fej  Ih^cvirav.s.pc.e  of  pol.Uc.pe  infonpatiop  to  whSe^r^hi^e^SS  o°n’  !Se  S^,Th1;?^«op'’e'  r«"hed  ‘.“L  eJiSi”? 

SlAnJardipplinn  of  Public  Accounts  ““  ™  ""  totonnatlon  ,pe  „arteu  „  .be  wM  lp^ha?pii-  Lrtmeat^'to  the  amolipt  ol  (faj)  “Sipa'tloa  ‘th.''?S  v  .eav  hv  which 

Standardization  or  rublic  Accounts.  ,  supplied  might  be  distorted  in  its  pre.sentation,  or  be  restrained  manner  that  our  Infla-  five  billion  dollars.  The  countries  °®“’®®tlon,  the  pound  and  dollar.  fondly,  toe  o^y  vrey  by  wWCh 


Standardization  of  Public  Accounts.  ,  supplied  might  be  distorted  in  its  pre.sentation,  or  be  restrained  mannerTihat  our  *lnfla-  five  billion  dollars. ^™Tlm  countries  **^®  P®®®^  dollar.  fondly,  toe  o^y  vrey  by  wWCb 

y  HB:  movement  for  uniformity  ,n  the  presentation  misunderstood  in  its  relation  to  the  probable  operating  Honjsts  se^  to  think  she  would?  participating  would  undert^e  to  that'shi^ld  n^Ji  brCV^^Th"  rT^s  sTr^^f^^MlTtlom  No 
1  of  tinancial  statements,  sponsored  for  .some  years  ;  results  for  toe  year.  I  that  sTore  We  haJ^lr^dT  se^  Sf  SlL  shTu^7  be^lientld^as  ”®  immutable  or  eternal  reason  why  try  can  possible  embark  on  such  a 

by  chartered  accountants’  associations  and  some  fman-  !  u  ig  inevitable  that  rempany  directors  In  some  cases  ,  what  the  United  States  has  done  to  toe  lawful  equivalent  for  gold  for  ^rr.TeolT’Ttoe  TmfaT  le 

cial  newspapers,  was  given  the  support  pf  R  H.  Coats.  I  will  become  involved  In  stock  market  pools,  but  even  onr  lumber  trade,  on  toe  plea  toat  all  contractual  and  monetary  pur-  Srains  of  fine  gold  or  the  dollar  23. a  toe  International  markets  v mild  be 
Dominion  statisUcian  in  evidence  before  the  Banking  I  m  such  cases  it  Is  open  to  question  whether  bona  fide  hy  reason  of  our  depreciated  _  ex-  poses.  _  They  would  also  imdertakc  origm  ?or  Si  nI^un?smT^^^^  f  rfl“wMch'deL^,^s 


and  Commerce  comnuttee  of  the  Federal  house  in  it. s  I  shareholders  of  the  companies  concerned  suffer  there-  dump  our  products  to  provide  a  lawful  ratio  of  ©QUlval- 


cent  origin,  for  the  iKiund  since  1816  ada  which  depends  so  greatly  on  in- 
and  for  the  dollar  since  1849.  If  ternational  trade.  If  inflation  Is  toe 


-  - -  ....*.A.>..AiLd.*.-WAAd  LAA  VA.*d  AA  A  f-T  A  Xd  *  '  V.  V  •  V  A  AAVw  f7  WA  1  IT  *  I  U  g"  1  C  "  —  J  i  A  A*  -  G  d.  dA -A  1..  _  Ia  d^  -  ..A.  ^  Ah-AdAd.,  A  t.  dA  _  d.!.  -A  dA  *  .A  dA  dA  _ _ _  d-l  1  ^  AA -h  A  .  ..A  tt  UU  I  Lf  1  tU  U  U  U  i  1  Ckl  OIURJO  JOtiJ*  11  t  C  Z  U  d  t  H  J  U  tt  1  lldUC.  ii  lllliailLRU  i  1.UC 

inquiry  into  the  question  of  the  total  public  and  private  ,  by.  Speculators,  as  a  rule,  are  toe  only  clas.s  who  are  Arc  we  to  suppose  that  Europe  would  ch^greble  one,  between  gold  and*  if 


wt5  LU  nujiyusc  tuat  £>uiupt;  wuuiu  i;ncLUKt;a,ui©  uiie.  uetwceii  KUiu  aiwj  •.ASd4.A,»dAA«  ♦aa  av*.  G*AAdA..AA»4GAv*Ar.i 

ivoiivu*  c*4««di  Kvr  rTTiA A*  *dvi A*  conient  wcf©  TeQuced  to,  say,  56  on  an  international  basis,  and  loi 

wheat  ftnnHili.- Thermo grains  and  the  dollar  to  12  grains  that  Mr  Keynes  has  presented  a 
'  Tvtnl  in  Lflai  the  effcct  would  obvlously  be  to  perfectly  feasible  proposal. 

|takin„  measures  to  defeat  us  .  WhatjOd  to  the  participants  in  proportion  nri-na  in  terms  hnia  nf  Tianer  Ana  1a«r1W  what  mav  Panaila  do 


debts  of  Canada.  !  affected  by  pool  operations.  calmly  sfanrl  by  and  see  Canadian  toelr  national  monies.  The  gold 

•Mr.  CO.L.,  in  ths  oo..r„  of  hi,  evWencc,  pointed  oul  i  - - - -  \  ,h,«  m.rkete  wl^nt  .^»M  rte.  be  wSld  oSvloi.nly  be  to  pe5»,S  toSTe  p“pE 

that  the  greatest  difficulty  in  the  question  of  public;  Why  the  Farmer  Fares  Fairly  Well  'wmM  fhLmLl  r®'8®  P>‘'®®s  *®  terms  both  of  paper  And  lastly  what  may  Canada  do 

finance  is  that  provinces  and  municipainies  are  more;  c-i-pva-v  e  a  i  i  *  ei  ^  .u  t*  ..  cnimD-ie«  haire  th^t  ^LbT<f  fhifr  ^vinomiT  Le?Iat^ln’ tTe*  worU?  S®'*^  currencies;  in  other  words  I  in  this  matter?  Tn  toe  first  place, 

or  less  laws  unto  themselves  a.s  to  how  they  compile  !  A  T  T  of  physical  Prot^tion  in  the  United  coui  nes  have  to  sa  on^that  score,  tMr^nom^c  wight  m  th®  worW  g^ock  of  gold  in  toe  world  WN.uld  while  resisUng  those  who  mi^taken- 
4  1  fb,  onH  am..  laA.r  mnUo  laAmi  "^  Statcs  faas  bceD  mode  by  the  National  Bureau  of  „  ,,  argentine  .  i  n e  re  subject  to  two  ^aitions.  me  first  automatically  doubled,  and  its  ly  urge  domestic.  Inflation,  she  should 

and  keep  their  accounts  and  how  they  make  them  Research  and  because  of  comparative  f  f  be  the  same  old  disas-  would  require  the  paj^ent  of  a  very  purchasing  powL  would  be  halved,  abroach  such  a  proposal  as  that  of 

ni.hiir  -The  nubile  accounts  Of  Nova  Scotia  and  toe  ^xesearen,  ana,  oecause  oi  comparaiive  troiis  policy  of  price  cutting  until  smaH  rale  of  Interest  to  provide  a  I _ - -  _ _ _  ...t.v,  „ 


'  wo,  M  Lr  "aLT  "Lbo-Io.;  ,  VL;  ^  h-®'®®  P>-i®e®  '®  t®™®  of  paper  And  lastly  what  may  Canada  do 

'Z  ihac  h  A  4  wheat  producing  I  determined  by  a  formula,  based  on  currencies;  in  other  words  i  in  this  matter?  Tn  toe  first  place, 


"The  public  accounts  of  Nova  Scotia  and  toe 


public.  -The  public  accounts  of  Nova  Scotia  and  toe 

.  jL  JIM  „  Industrial  conditions  tn  the  United  State! 
public  accounts  of  Alberta  are  two  qirite  different  .... 

...  ...  .,roA  ...  4A  4  toe  general  conchiskins  are  of  interest  ir 

things  Mr.  Coats  said.  That  is  to  say  tbere  1"  R  ,  j  -a  .  .a  j  ,■ 

,  ,  a  u  !•«  J  4A4..  A..  I  found  that  the  decline  in  prodi 

different  governmental  scheme.  He  amplified  thin  by' i  -  a  .a  .  j  .  . 

®  .  ,  .  ,  ,  'through  the,  pre.cent  depres.sion  started 

•saving  there  was  different  terminology  used  so  that.  ,  ,  ,  ,  .  ,  ,  „  ,  , 

"  „  ,  >  , 'slock  market  break  of  tidober  1929. 

the  accounts  of  any  two  provinee.s  eould  not.  bc  laid  ,  ,  .,„ 

'  .and  15)32  the  deelme  was  ahniii  .3K  per  c 

down  and  rnmparcd.  j  ,  ,  ,  , 

,  '  ,  ,  .  I,  ,  pared  witli  other  rerent  penods  of  doi 

Investor.s  todav  are  taking  a  rnueh  more  mtelligenl  ,  .  ,  .  .a  .  ..  , 

,  •  .  ■  pointed  out  toat  the  decline  tiet.ween  1 

interest  tn  their  investjnents  than  at  any  other  time  m  ,  .  , 

,  ,,  ,  .  va.-.  .apiiroxlmalely  9  per  rent,  and  hetv 

the  pa.st  .Many  of  them  realize  Ihe  iiiiporlance  oi 

■  ,  ,  ..  ,  ,,  19-31  ;it«proxiniatelv  M  per  rent, 

maintaining  a  clo.'ie  check  on  the  operations  and  tinan-  ,  '  ,  a  .  .. 

...  Tnits  the  ronclu.sioti  Is  reached  tiial  tl 

ci.'il  position  of  the  4ommunitic.s  or  corporiit ion.-,  tlu:  i  t  a  l 


Ic  acroTnt7o‘rAIbertT“arT  t^L“  qLtrdTffLeTt  1  the  United  Stales  and  Canad.a,  wheat  was*  redii Jed  to  an  “a'tn^t  guarantre^  tond  against ‘infri^  STwotiW  be  at^Snce^tTTTt  toe  mtod^wK 

'S  ’  Mr  Coats  said  “That  is  to  say  there  Is  a  T®  conclusions  are  of  interest  ,n  thi^  eountry.  negl  g  ble  price.  To  counteract  that  ment  of  the  second  condition,  ultl-  ,  acceptable,  to 

LT'TfrdTbilh:  f®-'^  ^^e  dedme  in  productive  activity  n®-:  alnce  nft  only  would  the  pur-  lend  her  voice  to  supporting  lt_at 


*.  i_  A.  J  /  .  ,  “  Tarmer  wotilH  hare  to  be  raised  by  1  this 

through  the.  present  depres.sion  started  prior  to  the  '  „^„re  inflation  and  the  Ucious  Hrcle  proi 

slock  market  break  of  Odoher  1929.  Between  1929  would  he  complete.  of  t 

.ntid  1932  the  decline  was  ahniii  .3K  per  cent.  .As  com-  j  •'®^*  secondly  it  entirely  ignores  Issti 

pared  witli  other  recent  penods  of  lieprc.ssion,  it  is  '  I.'”’  toat  Canada  buys  largely'  her 

,  ,  ,  .  .A  .  ..  ,  .  _ _  .  from  abroad.  M  ere  the  Canadian  !  tlon 

pointed  out  toat  the  decline  i.etween  19n«  and  I908',i„i|.r  .♦hmn.rh  infinfinTi  +«  fall  i  love 


va.-.  .apiiroxlmalcly  9  per  rent,  and  between  19'2p  and  i  heavily 


-  I  farmer  would  hare  to  be  raisc^  by  this  purpose.  ITie  second  would  economic  conference.  Mr. 

’  r.'*  w  halved  but  their  costs  of  production  Reginald  McKenna,  the  chairman  of 

1929  would  he  complete  of  this  International  fiduciary  note  T  cannot  doubt  the  greatest  bank  in  the  world,  has 

;nm-  I  A®;'  A  *”4a’'®  ^  ?"  that  the  effect  upon  the  rapidly  ex-  recentlv  said  that  he  is  not  afraid 

,,  lie  fart  fba  Canada  buys  largely  her  of  the  chief  articles  of  Intern^  pandhig  gold  mining  Industry  In  C.an-  (Continued  on  Page  9) 

from  abroad.  Mere  the  Canadian  !  tlona.l  trade  recovering  to  an  agreed  ^ _ _ _ _ _ _ _ _ 

i908',jpp^r.  through  Inflation,  to  fall! level.  This  plan  should  appeal  to 


(Continued  on  Page  9) 


the  international  ex-  those  who  wish  to  see  too  world 


Mr.  Joron  Again  Urges  His  Plan 


conditions:  in  fact,  few  provinee.s,  Tiiiinicqialilie.s.  or 
corporations  make  any  attempt,  to  I'olluw  any  standard¬ 
ized  formula  and  this  increase.''  the  diificulty. 

An  interesting  suggestion  submitted  hy  .Mr.  Coats, 
during  the  course  of  the  heanng,  wa.s  that,  in  tJic 
coming  rcvi.'iion  of  the  Bank  Acl,  an  aiiicndnicnt  slionid 
he  made  providing  that  mfirc  detailed  information  than 
is  now  made  available  in  conuectioii  with  loans  should 
he  .-npplicd  by  the  hank'. 


19.31  at«proxiniatelv  M  per  cent,  changes,  it  would  reduce  its  pur-  return  as  early  as  possible  to  toe  l\/|  t*  I  /AOTJiin  I  ]T‘0Pfn  lllS  T  IrllT 

Thus  the  l  oncluaiori  Is  reached  tliut  the  nicchani.sni  ‘’i®  w®’’''’’®  F®’*’  standard,  and  also  to  those  who  •  J ^  fe 

,  I  .  A  A  I  J  ,  ,  kels  to  such  an  extent  as  to  make  hope  for  toe  evolution  of  an  interna-  - - - — - 

of  production  has  been  slowed  down  during  the  current  purrhases  abroad  of  such  necessities  tional  management  of  toe  standard  i  Editor.  "Measures  must  be  devised  for  toe 

dcprc.ssion  to  a  grratcr  degree  than  at  any  other  time  [  as  Canada  must  have  next  to  impos-  of  value.  "I  see,”  says  Mr  Keynes,  The  Pinanrial  Times,  direct  relief  of  financial  tension  be 

within  the  last  half  century.  But  in  the  study  of  the  siblc.  Ts  Ihe,  Co-operative  Common-  “no  disadvantages  In  It  and  no  dan-  Montreal.  tween  natkm.s.  Buch  mea.surea  nill 

relative  ilecline  in  nrodiiction  in  various  iiidiicirU.A  :  wealth  Federation  ready  to  see  the  gers.”  Sir- -Thanks  for  the  a  rtlrle  “A  Rea-  all  fall,  T  fhimk,  into  one  uf  four 

^  ,  "  J  !  to  Canada  in  internal  piir-  Such  is  Mr.  Keynes'  scheme  and  Ironed  Plea  For  Tutematlonal  Tnfla-  groups  of  rcai(^dies.  If  anyone 

sonic  very  intcre.  ting  rp.-,ull.s  aic  showm.  Pakitig  1927  i  oha.sing  power,  say  of  cotton,  wool.  It  is  worth  while  considering  care-  tion”  published  tn  your  issue  of  24 to  knows  a  fifth,  let  him  declare  It.” 

:i.'  a  ba.sis,  it  is  found  tliai  hy  1932  construction  had  petroleum,  coal,  machinery,  iron  and  fully.  Tt  Is  to  bc  noted  that  this  in.s1ant,  the  concluding  portion  of  2.  A  little  further  is  said  the  fol- 

c'ccliiied  71  per  cent.,  piiiduidion  of  manufactured  ■  ^*®e|  products,  all  of  which  Canada  Inflationary  measure  would  be  world  !  which  Is  1o  be  published  next  week,  lowing  “Our  plan  must  he  spectac- 

Is  .m  nrr  .  pnt  and  orodiu  tirLn  of  rn..-  r,*nio-i=i„  o.  |huvs  heavily  abroad,  mount  to  prices  wide  and  brought  Into  action  simiil-iand  which  I  consider  as  an  an.swer  ular,  so  us  to  change  llie  grey  com- 

gioo.-,  ..jpcr  cenr  anu  proniu  lion  ot  raw  materials  ,  taneously  in  every  country.  The  to  the  proposal  I  submitted  to  you  plexion  of  men’s  mlnd.s.  Tt  must 

per  cent.,  u-jnir  the  prodariton  of  raw-  orinculfurrii  ^v'Jiat  would  it  matter,  say  the  In-  effect  would  be  .to  raise  world  prices,  in  December.  applytoallcountriesauidallBimul- 

jiKidiK  Is  hod  de,  lined  oiilii  prrtrnt.  Jiaiionists.  if  they  did.  our  internal  particularly  those  of  commodities  ATay  I  be  permitted  space  for  taneousl.v.  Each  at  too  same  time 


ffccLs  of  the  depre.ssion  on  industrial  production  purchasing  power  by  the  multtplica-  entering  into  international  trade,  for  some  further  remarks  in  connection  must  feel  able  to  remove  the  bar- 
srhicct  of  fiiHher  nnniv-i..  Tn.i  1  hp  dollars  wouId  keep  pacc  instance  wheat.  T4Ct  us  suppose,  with  toe  articles  “AVorld  Economic  ri ers  to  trade  and  to  purchase  froe- 

'  '  ■  ,  ■  '  With  these  rising  prices?  Exactly.  Just  for  the  sake  of  argument,  that  Oinferemce”  and  “Nations  Rrged  to  ]  l.v.  If  we  all  begin  purchasing  again 


The  Senate  and  Scientific  Research. 

''r'HPi  statenieut  on  the  work  of  the  Natioji.il 
*  Hcseiirch  t.’ouiuil  whieii  tias  been  jirepaird  m 
reply  to  an  inquiry  m  the  Senate  Ip  an  impressive  rpeoid 
of  what  has  been  aecoinpli.slied  in  this  inipiortani  field 
of  applied  sf  teniT  during  the  sixteen  year.s  of  ttie  ivun- 
cil's  existenee 

The  research  adivitie.-i  ot  the  l■ounl:■ll  have  einlirsc  ed 
many  Important  manufacturing  Industries,  including 
asbestos,  cement.  laibtier.  leather,  elecfriital  and  huiM- 
Ing  Pt:ariila rds,  etc...  etc,  Vait,  the  mote  important  work 
has  been  done  in  expanding  the  market.s  for  natur.si 


And  in  reading  this  comprehensi ve  record  i 


tt  IS  quite  evident  that  agriculture,  in  varioiin  forms.  ' 
has  benefited  to  a  grpaler  pxtrnl  than  any  other  single  - 
industry— and  perliap.s  lo  a.  grcatei  exlcnt  than  ;ill  ■ 
other  industries  conihined  ' 

The  campaign  again.st  ru.sf  in  wheat  l.s  lypi'  .al  '  My  I 
direct  efforts  and  through  fhe  lahurafories  of  the  ^ 
Prairie  uiiivcrsitie.s  tlierc  has  been  earned  oul  the 
largest  co-operative  si  ientific  effort  made  :n  L'anada:^ 
an  effort  that  has  won  the  admiration  of  ihe  world.  ' 
'I  he  imnortanee  of  this  work  may  be  under.sfood  wlier.  i 


good.s  40  per  eeiit.,  and  production  of  raw’  materials  34  ! 
per  cent.,  while  the  prodnrliitu  of  ran'  arinculfurn!  J 
joodut  ls  had  de,  lined  o,ihi  3  prrirnl.  j 

Tlie  effeels  of  the  depression  on  indii.strial  prodnetion  P 
are  Ihe  sub|eet  of  further  analysis  anil  the  wholes" 
.-■iluatton  is  summed  up  as  follows  I 

A  drastic  decline  In  Ihe  Irtal  volume  of  physical  jw 
goods  prochicrd,  a  sharp  increa.se  in  average  indus-  j  n 
Ilia!  prodiielivity  per  man  hour  as  les.s  efficient  ii 
phuil.  and  inarhmes  were  stopped,  a  drop  in  the  „ 
selling  pric  es  of  tnannfai  t ured  good.s  whic  h  l-ig.s 
liehiiicl  the  gener.sl  fall  of  wholesale  pric’p.s,  a  rediic- 
liccn  ol  laliccr  costs  per  unit  of  manufarturcil  ! 

piodiK'l  and  a  de.rline  in  the  cosl.s  of  the  .services  j 

of  capital  and  managem;  nt,  in  manufacturing 
inihist  i-ip.s  .  the.se  are  nrctahle  features  of  tlin  period 
of  bu.'-ine.ss  cleptpssion  whicli  liates  from  the  sum-  j 
nier  of  1929  They’  are  not  features  peculiar  to  i  ,. 

this  ilepresf loti.  tor.  in  difieruig  degrce.s,  fhe.sc’  | 

ctianges  aro  chaiacteristie  of  aU  period.s  of  busj-  j  | 

ness  eoritraetion.  The  reeenl,  decline  as  reflected  ■  |j 

in  Die  recr)r'Js  of  physical  production,  industrial 
prodiielivity  and  cost.s,  has  distinctive  character-  !  g. 
istjfs  in  Ihe  magnitude  of  the  changes  which  have  I  n 

o<  enrred.  and  in  certain  of  the  interrcla t irins  among  '  r 

the  movenient.s  of  different  eronornic  elements.  I 

M.ut  these  and  other  features  of  the  enrreni  depres-  j  q- 

Sion  may  lie  rno.sl  readily  un'lerslooii  when  this  ; 

depression  i.s  viewed  in  per.s|ipcl ive,  as  the  l.itest  1  j, 
of  many  similai  jiifenuptions  to  the  f:ourse  of  i  j, 
economic  flevelopmept.  !  ^ 

Kroni  I  lie  i.'a.nadian  standpoint,  a  mo.st  interc-sting  j  (. 


I  fully  agree  if  would  keep  pace  Canada  received  as  her  share  ino  Prepare  for  World  ronference.”  wo  shall  all  have  the  meajis  to  do  so. 

j  with  external  prires.  it  would  do  j  million  dollars.  I  haven’t  the  slight-  In  the  first  raentloned  article  by  The  appropriate  stimulua  to  the  ac- 

I  more,  ii  would  plunge  us  headlong  I  est  idea  if  toat  is  anywhere  near  Mr.  .T.  M.  Keynes,  tivity  of  trade  will  vary  from  nation 

into  til, It  disastrous  race  between  I  the  sum  she  would  receive  under  1.  U,  is  said  at  a  certain  moment  to  nation;  income  relief  from  taxac 

_ _ _ _ _ _  ttoii,  in  some  a  programme  of  publlo 

works,  in  some  an  expansion  of 

•y  •  "J  _  •  /"*  -  ■*  credit.  In  some  a  relaxation  of  ex- 

!  I  <V1  O'!  ^  VI  ^  C  T  I.hange  and  Import  restrictions,  in 

J  .J.  f  KJ  w  nJ  I  |fW  kJ  Ir  f  ww^  some,  a  repayment  of  pressing  debts, 

"  in  some  the  mere  stimulus  to  toe 

— -  '  ■'  ■■■"'  ■ — . . . .  . . .  .  ■ -J  lords  of  business  to  be  courageous 

i  .Inst  how  sudden  can  hh  thelwere  likely  to  continue  to  show  In:  units  which  sold  at  $250  are  now  active  a.gain.” 

1  chauge  in  conditions  on  stock  ex- 1  the  face  of  the  decline  in  the  value  over  .$;{,000,  and  another  concern  Proposal  (Financial  Times,  Jun- 

!  changes  w-as  shown  of  the  Canadian  dollar.  jthat  sold  its  units  at  $500  can  now  '’to)  will  give  all  these  results  except 

j  I  M:xrErTF,l)  recently  hy  the!  - -  «ee  them  quoted  on  llie'exchajigcs  at  toat  toe  last  part,  which  would  he 

Itl'.i'UKD.  spurt  in  the  de- 1  New  directions  in  which  Canadian  |  over  $14,000.  much  better  should  be  changed  In 

I  mand  for  mining  i  iuvestors  are  finding  It  possible  to  •  -  all  the  mere  stimulus  to  the  lords  of 

storks  and  the  resulting  activity  on'  make  money,  at  a  |  According  to  statistics  toe  popii-  'hiifinPss”.  instead  of  "m  some  the 

I  the  Standard  Stock  &  Mining  Ex-  TirH.SE  PROFlTStime  when  many  il.Trity  of  the  jig  saw  puzzle.  lia.s  re- j  “i®™,  to  the  lords  of  busl- 

rhauge  .So  great  was  ihe  rush  to  M.Lltl  KI.I/OUS.  of  the  older  seen  |  suited  in  this  now  •  aj  -i  ___ 

1  buy  that  men  the  older  houses  in'  rities  are  showing  i . M.  IV  PROBT.EMS  line  of  manufac- I  3’he  fourth  plan,  which  to  coi^ 


Toronto  reported  they  enjoyed  some  I  puch  marked  depreciation.havo  hern 
day;!  of  trading  ilinl  were,  on  a  lar  |  ."liowii  by  the  advance  that  has  or 


NEiV  PIZZI.ES.  tiire 


I  eiders  so  much,  is  certainly  good. 


Sion  may  ne  musi  reamiy  nn-Jersi onu  when  this  :  q;,,-:  „f  iradin"  thru  were,  on  a  lar  i  shown  by  the  advance  that  has  or  1  employment  over  I  ^it  wo  must  not  forget  human  na- 

.lepression  is  view  ed  in  per.specl ive,  as  the  I.Ttest  i  r-oslc  than  tn  the  hey  dry  of  min-  i  c.urred  in  the  value  of  the  shares  of  ihe,  p.ast  six  months  th.i'n  any  other  tore,  paper  is  not  gold,  and  besides 

ol  TTiany  similar  jiiterruptions  to  the  cxiurse  of  |  if,g  securilii's,  3'lie  increase  was  some  of  the  eoniiianies  operating  in;  new  industry  on  the  continent.  The  through  his  plan,  ho  is  creating 

ernnomie  flevelopment.  only  in  ilie  total  niimhei'  of  I  w  hat  is  known  as  Ihe  radium  hell,  ;  e.xtPiit  to  which  the  operations  of  something  that  will  bo  an  obligation, 

Kroni  the  Canadian  standpoint,  a  most  interc-sting  j  ,.„f^toiue‘rs  who  did  business  on  one  j  up  in  the  Bear  I.akc  Dislrlcl  of  |  some  of  the  companies  specializing  and  hy  my  plan,  the  surplus  created 

feature  of  thi.s  siirv'ey  is  the  indication  that  while  !  day  hut  sever.al  hotighl  larger  j  .N'ortheru  I  'atiada.  Only  a  few  years  ;  in  this  partii.uilar  field  have  already  cancel  tbeaameamountofpbll- 

manufaeturing  aettvitie.s  and  industrial  production  m  '  than  had  over  been  put  ’  ago  this  terrUory  was  regarded  as  ;  grown  c:au  be  gathered  from  the  fact  f '' 

,  .  ,  ,  «  ,  .  ..  through  for  ordinary  clients,  .some  '  virtually  in  the  wilds  of  the  North,  1  that  in  one  plant  alone  on  I-Xing  hand.s  of  the  lenders  gold,  which  is 

general  (quickly  reflecting  general  conditions)  arci^^j.  orders,  it  was  known,  and  practically  impossible  of  any  j  Island  as  many  as  three  million  puz-  not  productive  by  itself,  and  which 

controlled  in  relation  to  demand,  the,  same  i.s  not  true  Croni  New  5'ork.  and  wore  for  ;  speci.il  development,  notwithstand-  zles  a  week  hit  being  tiirdied  out.  to  be  productive  wUl  have  to  be  used 

of  agriculttiral  production.  This  ha.s  an  interestin”- '  al•collnf  of  iiiierests  who  were  e.stah- i  ing  the  many  claims  that  had  been  |  Tlic  plant  oc.cnpies  an  entire  city’  in  buying  other^obllgationa  or  iih 

.significance  in  relation  to  prices  for  farm  produet.s.  Hshing  a  j.osition  for  themselves  in  laid  oul  by  different  syndicates.  The  .  hiork  is  five  stories  in  height,  and  txmstructlon,  etc.  forcing  to^ 

,,  ,  ..  .  ,a  J  .  LA  ,  H'anadian  gold  stocks,  with  the  ex-  '  ominep  .al  use  of  Ihe  airplane  for  the  past  several  months  It  has  have  it  to  make  it  clreiiUte. 

Al.so,  it  indica  es  the  independence  of  the  Mroducer  |  before  inan.v  months  changed  this  condition  ve.ry  quickly,  been  working  twenty-four  hours  a  The  other  article  by  Sir  Arthur 


it  u;  pointed  out  that  in  epidemic  years  wheat  rust  ha:s'f,j  .igrieulliiral  production.  This  ha.s  an  interesting 
(  o.'i  (  anafla  the  lof-.’  of  luO.OOO.'HK)  hushcl.s  ot  grain,  j. significance  in  relation  to  prices  for  farm  produet.s. 

Ill  ttip  last  lifieen  years  it  is  estiniateil  ih.at  the  mone.  Al.so,  it  indicates  the  independence  of  the  producer 


;.siy  loss  to  Canada  ''•om  this  source  has  IoIh)|p<I  0,0 
le.-..’:  than  .$,>00,000,000.  Therefore,  even  though  the 

lolal  of  <  atiarla.'-  wheat  .acreage,  and  the  pritnarv  rost  >;4(is|'artnr,v  fiosilinn  im  rompared  with  Ihe  imhi.strial  m'ofits. 
of  production,  be  nol  mrrea.^ed.  the  possible  un  rea.  e  in  u-nrkcr  .hi’ring  such  it  period  of  depression  a.s  we  are  i 
ti'd  return  in  bushel.-'  and  dollars  is  enormous.  1  noyi  experiencing,  i.s  brought  out.  But  so  far  a.s  profit.s 

It  IS  rca.ssiiring.  therefore,  lo  find  tijc  council  m  al^g  between  agrieultiire  and  manufacturing  are  con-  ests  ga 
position  to  say  that,  as  the  result  of  the  elforts  referred  .rerned,  there,  would  probablv  be  no  great  difference  in  '  oivio  :ii 


general  (quickly  reflecting  general  conditions)  a 
controlled  in  relation  to  demand,  the,  same  i.s  not  tr 


produce  for  his  own  needs  i.s  rnn.sidereil,  hi.s  more,  lie. 


in  with  atlraeliie  wa.s 


position  to  say  t,nai,  as  me  esuii,  01  me  eitoris  referred  , corned,  there,  would  probably  be  no  great  difference  in 
to.  the  ultimate  solution  of  the  rii.st  problem  is  a.s.siired.  effects  brought  about  by  these  conditions.  ’ 

And  to  this  end  Ihe  council  conliniies  to  devote  its  _ _  _ 


euFrgy.  There  i.s  no  royal  road  to  leflation.  but  there  i.s  a 

In  a  great  many  other  directions  the  work  being  ipgtp  recovery  if  w’c  have  courage  lo  follow  it  The 
l  airied  on  by  the  council  is  almost  equally  important.  . g,jg|  jg  restoration  of  confidence  so  that  increasingly 
It  is  to  be  ho^ed  therctore,  that  the  Senate  inquiry  will  |gr(.ivp  business  may  cau.se  creilit  expan.sion.  (Jol.  TlCo- 
hr  conducted  with  a  realization  ol  the  inestimahle  j)  Ayres,  vice-president  Cleveland  Trust  Corn- 

value  of  research  activities  at  a  time  when,  perhaps  jpgny. 


Al.so,  It  indica  es  me  independence  of  the  producer  j  before  inan.v  months  ebanged  this  condition  ve.ry  quickly,  been  working  twenty-four  hours  a  The  other  article  by  Sir  Arthur 

ttic  soil.  3'hus.  when  toe  ability  of  the  farmer  lo  !  ,.„i|p,j  ^v,ji,td  Have  opporttini-  and  Ihe  first  thing  tlie  world  knew  day  and  se.i en  days  a  week  A  pc- |  Salter,  is  very  good,  aud  one  thin* 

oduee  for  bis  own  needs  i.s  ronsidereil,  hi.s  more,  lie-  of  e.Tsbiiig  in  with  atiraeliie  Wa.s  that  a  new  field  was  being  iciiliar  feature  of  the  utideitaking  is  i  which  is  said  which  is  x’ery  Impor* 
lisfHetorv  msifion  as  romrared  with  ihe  industrial  P'ofits.  In  connection  w  ith  the  ae- '  opened  up  that  would  put  different  that  thousands  of  normal  inep  aridilant  is  “One  thing  at  least  Is  clear. 

’  .  '  •  4  ,  ,  itii  iiv  It  was  interesting  to  note  that  radium  .stipplie.s  on  the  markets  of  wfmien  are  industriously  ehopiilng  j  if  we  e.nler  this  conterenc©  without 

jrker  during  such  a  period  ol  depression  as  we  are  I  ,  Iar:;eh  due  (o  cor.  littons  in  the  world.  Up  lo  that  lime  the  up  lirighl  colored  pirtures  into  , ill  la,  plan  we  shall  eei  taioil.v  come  Wit  of 

y/  experiencing,  i.s  brought  out.  But  so  far  .a.s  profits  mHnv  Caiindlan  Inter- j  nuii  kcds  hud  been  eonlrollrd  by  in-  kinds  of  liltU-  pieces  in  order  lhat  i  it  wilhout  a  remedy”,  and  I  think  luy 

between  agriculture  and  manufarturin”  are  con-  etts  •'■ittieied  eou’age  to  again  he- Mere.sfs  in  different  centres  in  Eur- ^  liumlreds  of  liioiisands  of  other  pen-  proposal  would  not  only  solve  the 

rned,  there  would  probably  be  no  great  difference  in  '  O'®®  "‘•"'e  I®  tl'®"’  toading  opera-  ;  ope.  and  of  course  Ihe  siqipiy  was  pie  a)l  over  the  country  may  he  kept ,  que.sttoti  of  having  a  plaA.  but 

,  tinns.  In  1,ntirion  there  was  the,  1  very  liimtcd.  Even  though  the  pro-  hu.sy  trying  to  pul,  Iheiii  liack  toge- ^  would  also  give  tlie  remedy, 

e  effects  brought  about  by  these  conditions.  i.piirt  in  .'^oiith  ,\fricnii  gold  share.s.  1  ductlon  of  the  Canadian  properties  up  tlier  again.  .According  lo  the  rnanu-  A’ours  very  truly, 

- - - - -  - -  j^niifli  Africa  !  lo  the  present  has  not  lieen  very  farturers  one  of  tlie  priTirijial  rea- [  R.  El.  .lORON. 

There  i.s  no  roval  road  to  reflation,  but  there  i.s  a  went  off  tlie  gold  basis,  and  this  1  great,  still  the  value  of  the  ore  is  sons  w  liy  the  fad  has  caiiglit  on  so  ,  <  hicoutimi,  Keb.  24th,  1933. 

th  to  recovery  tf  we  have  courage  lo  follow  il  The  immediately  resulted  in  a  very  large  .so  wonderfully  high  that  many  of  the  well  i.s  that  there  are  so  many  P®o-  .  .  - 

^  111  tlir  onruiiitfs  of  Ibo  vari- '  ronipHiiios  have  drawn  \ery  attra^jt-  piP  iinoniploycil  that  thoy  Imno  sq  ;  ,  .... 

lal  i.s  re.storation  of  confidence  so  tliat  increasingly  ;",g  proper! ie.s.  tt  was  ,  ive  profits.  As  a  result  some  of  rnueh  time  to  fill  in  during  the  d.sy.  '  1 

five  bu.sines.s  may  cau.se  credit  expan.sion.  (Jol.  TlCo-  jerieeird  in  the  altitude  to-!  the  pioneers  in  the  eonipaiiies  have  and  these  puzzles  give  tlirni  the  op--  py  ip,  Monf’rJai  1  uiJULi.i  Tim*. 

,rd  I>.  Ayres,  vice-president  Cleveland  Trust  Com-  w.nrds  Canadian  gold  stocks  because  j  already  cashed  in  very  hand.some  re- 1  porttinify  of  pulling  in  a  goo.l  deal.  Pi.bl.Hj.na  Compony.  Limiied,  Monu..L 

,„f  the  preniiiiii)  that  Ihese  issues  I  turns.  Jii  one  instance  the  original  I  of  (heir  time,  j  Oener,*!  Maudg.i,  U.yid  Lurn.idw 


il  was  Iar:;olv  due  (o  eor.  lifions  in  the  world.  Up  lo 
l/ondoii  iliai  niHMv  Canadian  Inter- j  npirkefs  had  been  cor 
on-  e.sts  gathered  eomage  to  again  he- Mere.sfs  in  different  ct 
'  in  eoivio  active  In  tlielr  trading  opera-;  ope.  and  of  course  II 
tinns.  In  1,nnrion  there  was  the,  1  very  limited.  Even  II 


1  hr  Ktnancinl  'limrii  ik  piinlrd  aiwj 


Oenertil  Maaagci*  U<ivid  Uurnftldtt. 
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HINTS  TO  INVESTORS 


Noranda.  —  Sylvanite. 

Would  you  advise  buying  Noranda 
I  at  and  Sylvanite  at  1  f 

What  te  your  opinion  of  these 
sstoohs  t — "Ontario.’’ 

Noranda  we  believe  bos  definite 
'■attractiona.  The  company  earned 
[11.26  In  the  first  nine  mont^  of 
ji  1982,  and  should  be  able  to  earn 
!j  $1.60  per  share  per  annum  or  better, 

;  until  copper  prices  improve,  when 
!  I  profits  will  move  higher.  The  cur- 
Irent  price  of  $28.26  is  about  16 
times  present  earnings,  which  is 
fairW  nigh,  but  consideration  must 
ibe  given  to  the  potentialities  of  the 
company  in  its  copper  operations, 
benefits  to  which  should  accrue  to 
a  greater  extent  this  year  from  the 
Ottawa  agreement  last  Summer. 


jNQUIRISa  from  subscribers  in  regard  to  their  investments  and 
JL  problems  are  invited.  Answers  are  based  upon  Information  which 
TUtl  FINANCIAL  TIUdES  believes  reliahlej  fair  and  unprejudwed, 
but  beyond  the  exercise  of  care  in  securing  such  infortnation  THE 
FINANCIAL  'I'iUdES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  of  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  Intm-est 
will  be  publishea.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  Ume 
required  to  secure  information  in  connection  with  many  of  them,  it 
may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they 
are  received. 


Bonds  and  Gold  Stocks  Best  Purchases 


Ottawa  agreement  last  Summer.  1  have  been  a  subscriber  to  your  Dominion  Canners  ....  6"n 
Sylvanite  has  been  developing  sa-  valuable  paper  for  a  great  number  Can.  North.  Power . •  5’ h 

ti^ctorlly  at  ^pt^  -^e  company  o/ years.  ^odyear  Cotton  .  6%  1949  j  ously  affTctedTn '  its 'operati^nr^^  Gas,  Light,  Heat  &  Power  Com-  geOT*ln”T^*^^Mndar*Tim*M  ”***  "  authorized  capital  of'  5  000  000 

Northem^brL^  in  th?  camp  and  $12.^  *o  invest,  so  Somm^on general  inactivity  In  industrial !  pany,  supplying  natural  gas  to  the  y^^no  Mines  has  figured  in  a  new  i  .shares  of  $1  par  value.  Under’ the 

Koodore  is  indicated.  In^the’nSn  ^  I  am  a  Dominion  Textile  6r  1940 ,  conditions  during  the  past  two  City  of  Calgary  and  vicinity:  North-  financing  deal  which  has  provided  terms  of  this  plan  Chlbougamau 

WOTkln«  doira  to  8  000  fMt  ^d  apparently  i  years,  particularly  in  the  pulp  and  ;  western  Utilfties,  Ltd.,  supplying  ^/c^any  wtth  ample  finances  Prospectors  were  to  receive  750,000 

om  haf  developed  which  should  f  income  from  offer  a  healthy  assurance  of  con-  paper  industry,  power  sales  to  which  |  natural  gas  to  Edmonton  District;  “th  to  carry  on  development  ;  shares  of  the  new  company  and  Chi- 

.  aeyeiopeu  wnicn  snouia  investments.  tinuitv  in  return.  A  choice  from  renresent.  a  cnn.siderahlp  nmnnrflnn  and  Canadian  TTtilities.  Ltd.  Union _ __  x..- _ , _ * _ i  t:ru\  nnn 


'  ■  I  issue  and  Interest  payments  seem  to  I  ^ — - -  -  - — — - - — . - - - - 

be  In  no  Immediate  danger. 

I  rrS  consideration  to  the  i  TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 

I  I  r  J  R  K  itn'allT  .  TRANSFER  AOENTS  --  REGISTRARS 

'  ^  collateral  trust  Issue  of  a  holding!  V  t  ^  i  j  .  ,  j  *  » 

company,  e.xperlence  with  which  1^13  T  TTjL<  1VJ'  I  'I  ¥ 

type  of  bonds  in  recent  years  has  JL  A\  V,/  X3JL>JL^  JL 

' ,  not  been  venerallv  Rood,  the  fact 

-  Shawinigan  W.  &  P.  I  billl  remains  that  there  are  apparent  I  ®-  TT^  T  TSlTT  !  I 

ind  ^  should  be  much  obliged  if  you '  attractions  as  a  business  man’s  In-  rnuidjuf  JL 

Ich  ^ould  tell  me  whether  you  cowsider  i  vestment  In  this  security.  The  last  rTlVTOAMV  T  TTV/TfTTrO 

Shawinigan  stock  a  good  buy,  —  /,  available  earnings  statement  made  V^ViVlir/VlN  i  ,  lixivia  xoi-s 

ja  believe  it  is  but  should  like  to  Aave  public  by  Dominion  Oas  &  BUectrlc  ^  ,  .  .  .  .  .  _ 

your  valuable  opinion  clout  if.  . —  i  showed  operating  revenue  for  the  12  WUl  set  as  agent  jtors  or  admlnfatrators  to  attend  to  the  reslisa- 

"M.  B.  M.”  I  months  to  Octo^r  31.  1932  of  $4..  tion  of  asseto,  collection  of  revenues,  nuina^ 

The  question  whether  the  .stock  of  402.023  and  net  earnings  after  op-  securities,  and  In  any  other  fiduciary  capacity. 

Shawinigan  Water  &  Power  is  a  '  eratlng  expenses  and  other  expen-  We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 

good  buy  today  depends  very  largely  ;  ses,  amortization  and  depreciation,  solve  your  difficulties, 
upon  your  outlook  in  making  the  of  $1,51 4, 2S5,  as  against  bond  Inter¬ 
ne  purchase:  m  other  words,  whether  i  est  requirements  of  only  $217,165.  ^ou  are  invited  to  consult  our  officials 

I  it  you  are  buying  for  early  apprecla-  '  In  other  words,  during  the  12  „  . 

^ey  tion  in  market  value  or  whether  you  *  months,  Interest  requirements  on  the  Head  Office:  COMPANY’S  BUILDING,  MONTREAL 
are  content  to  hold  the  shares  over  [  outstanding  bonds,  before  allowing  '  » 

_  a  period  for  ultimate  market  appre- i for  premium  on  United  States  ex- 1  _  _  n.i.c.r 

elation  with  the  possibility  of  losing  change,  were  earned  more  than  j  Toronto  E>Grf’i*4i\ioorij«te.  e.'c!  2  ^  ^ 

the  rest  of  the  dividend  and  seeing  i  seven  times.  I  _ _ _  ,  _ 

the  stock  sell  somewhat  lower  in  the  i  Dominion  Gas  &  Electric  Com-  n  ■— ^—i 

interim.  ( pany,  controlled  by  American  Com-  -  .  ..  ... - l - - —  - - —  -  ---  ■  - - : 

1940  j  Shawinigan,  as  you  are  doubtless  I  monwealths  Power,  controls  Itself  nom,cement  will  be  made  in  the  !  ed  under  the  name  of  Chlbougamau 

luoj  aware,  has  been  more  or  less  seri-  in  turn  Canadian  Western  Natural  course  of  the  next  week  and  will  be  Consolidated  Mines.  Ltd.,  with  an 

i«49|ously  affected  in  its  operations  by  Gas,  Light,  Heat  &  Power  Com-  gggQ  jj,  ^^e  Financial  Times.  authorized  capital  of  5.000,000 

jthe  general  inactivity  In  Industrial  I  pany,  supplying  natural  gas  to  the  y^^no  Mines  has  figured  in  a  new  i  .shares  of  $1  par  value.  Under  the 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

B.  HAL  BKOWM  T*X>  T  TCTT  *•  TAYLOR 

Prttidsnt  iX  V.  J  O  X  Osusrsl  Mnimsir 

COMPANY,  LIMITED 

will  set  M  scent  fbr  exeeutore  or  admfnlstratort  to  attend  to  the  realisa¬ 
tion  of  astetf,  collection  of  revenues,  management  of  propertiet  or 
seouritles,  and  In  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

You  are  invited  to  consult  our  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies: 

TORONTO  VANCOUVER  RFXilNA  EDMONTON  HALIFAX 
and  LONDON,  ENG.,  Ul  Moorgate.  E.  C.  2 


maba  tUa  ...ina  <f.7aaaaL  tlnulty  In  rctum.  A  choice  from  represent  a  considerable  proportion  and  Canadian  Utilities,  Ltd.,  Union  on  the  well  located  claims  in 

^^3  wfm  to^^ar-  /  following  which  I  pur-  among  the.se  bonds  would  supply  of  Shawinigan’s  entire  output.  The 'Power  Co.  Ltd.,  Duncan  Utilities,  district,  adjacent  to  the  Mc- 

the  iSlL  la  nm  some  years  ago  when  I  lived  an  average  yield  of  around  effects  upon  Shawinigan’s  earnings  I  Ltd.  and  Nanaimo  Electric  Light  &  vVatters  property  The  company 

MMd  (from  275  to  600  tons  dally)'  *”  ^  ^  f  these  conditions  have  already  i  Power  OO  ;^  last  four  small  u^lds  a  good  interest  in  the  ‘'North 

thfl  Mmn^  X>uld  ^ow  satisf^^^^  5  share.-*  Tuckett.s  Tobacco  pref.  chance  a  mild  been  made  apparent  by  several  re-  power  distributing  companies  oper-  Sixty  Syndicate’’  which  holds 

tSy^arSto^  satisfac-  ^  Dominion  Textile  ire  .  "Peculation  with  some  portion  of  ^ductions  in  the  dividend  rate  on  the  .ating  in  Alberta  and  Eastern  Brit-  gubsSal  acreage  in  Great  Bear 

41  *  41  4;  5  shares  West  Kootenay  Power  i*®®  51.000  of  stock  from  the  basis  of  $2.50  a  ish  Columbia.  Lake  and  who  plan  an  aggressive 

I—  •  1  t  fs  J  •!!  preferred.  $12,000  available  for  the  pur-  share,  which  was  being  paid  in  the  The  subsidiary  companies,  more  development  campaign  for  next 

imperial  lobaccos  goodwill.  3  ares  Empire.  Loan.  cf  Canadian  mining  beginning  of  1931,  to  the  present  especially  the  two  gas  companies,  gummer  Amo  also  has  other  hold- 

Aa  a  aubaoriber  of  your  valuable  5  shares  Montreal  Tramways  de-  better  class  of  which  rate  of  50c  a  share.  ihave  a  good  record  of  past  opera-  jp„g 

paper  for  a  number  of  years,  I  beg  benture.  offer  you  a  fair  yield  at  today  s  There  has  been  in  recent  months  itions.  Natural  gas  supplies  are  ob-  *  •  (f  41  » 

leoAje  to  oak  a  question: —  3  shares  Dunlop  Rubber  pref  1  market  levels,  in  addition  to  giving  some  improvement_  in  operations  |  tained  from  properties  owned  by  the  rii;Ko..Mtriaii  Proanectors 


Chlbougamau  Prospectors. 


In  the  statement  of  the  Imperial  3  Canada  Power  &  Paper  bonds  j  P'^^mise  of  some  considerable  ap-  and  earnings  of  Shawinigan.  but ;  companies  themselves  in  the  oil  and  „dvi,se  m 

Tobacco  Company  of  Canada  ending  2  City  of  Hull  bonds  I  preciation  in  market  value  over  a  with  the  newsprint  situation  still  gas  field  of  Alberta,  and  also  rtd 

December  31«f,  1932,  I  note  in  the  24  shares  Canada  Sfrawis/itiiv  I period.  In  this  connec-  far  from  being  cleared  up:  with  i  through  leases  with  independent  oil  r  p.. 

_ *_  «  .  ^  tion  WP  wmilrf  ai»rccro«f  o  nVinine*  ftmm  \fnnfv*oa1  wNtarovta  a  InIos  :  onrl  rro  c  <N/NmTNortiaa  in  t>>A  varlrtiiQ  flllftr-S.  W .  %f .  It- 


bougamau-Mackenzle  500,000  shares. 
So  far  as  can  be  ascertained,  the 
merger  has  not  as  yet  been  con¬ 
summated. 

It  has  been  reported  during  the 
past  week  or  so  that  financing  ar¬ 
rangements  have  been  made  by  Chi- 
bougamaii  Prospectors,  which  will 
permit  of  the  resumption  of  devel¬ 
opment  at  the  companies  properties, 
work  on  which  has  been  suspended 
for  the  last  two  years. 

**>(.* 

Dom.  Scottish  Investment. 

Can  you  please  tell  me  what  is 


Balance  Sheet  which  arrived  today  preferred  at  95.  j  tion.  we  would  suggest  a  choice  from  Montreal  Tramways  a  big  customer  i  and  gas  companies  in  the  various  rt.  ov.’nB  \  the  market  value  today  of  Dominion 

M  item  purporting  to  be  GoodwiU,  2  Steel  of  Caaxada  bonds.  .Noranda,  Lake  Shore.  Wright-Har-  of  Shawinigan  threatening  to  seek  |  Alberta  fields  The  franchises  are  pfoSes  on  MeJrill  Island  Soottisk  Inmstment~5  shares  each 

Trade  Marks  and  Patents,  .shown  as  5  Nova  Scotia  Steel  &  Coal  Dc.  ^’^‘^aves.  Dome.  McIntyre  and  Teck-  permission  for  some  reduction  in  I  favorable,  ^d  relations  between  ™‘^"^cg[bP®gamardistrict  in  Que-  \of  preferred  and  common,  and  where 
$28,816,800.96.  Possibly  you  could  bentures.  Hughes.  service  which  is  being  supplied,  the  |  the  companies  and  the  province  of  ^  /  dispose  of  them*—"!  A  ” 

tell  me  why  such  an  enormous  item  2  shares  Ogilvic  Flour  pref.  i current  year  to  date  City  of  Montreal;  and  with  the  un-  I  Alberta  have  always  been  quite  f®®thig  Xtoict  coffclding  wlth^ the  i  We  are  informed  that  there  is  no 


appears  in  this  statement.  In  my  2  shares  Canadian  Cottons  pref  ”®®°  a  boom  in  the  certain  early  future  for  business  and  1 

opinion  it  defaces  the  splendid  show-  1  share  Canadian  Locomotive  !  Canadian  gold  stocks  which  have  industry  as  a  whole,  Shawinigan  I 

inp  this  company  makes. — f‘C.  O.”  preferred.  '  moved  more  or  less  in  sympathy  does  not  yet  appear  to  be  entirely  j 

The  Item  for  goodwill,  trade  404  skares  Bra.Mian  rracfiori  You  out  of  the  woods.  j 

marks  and  patents  has  been  carried  common  at  50.  realize,  of  course,  that  the  gold  One  factor  which  may  affect  the  j 


Area  Mines. 

Would  you  kindly  give  me  infor- 


in  this  district  coinciding  with  the  j  We  are  informed  that  there  is  no 
projected  Chlbougamau  &  Lake  St.  1  market  today  for  the  -shares  of 
John  railroad,  which  defaulted  on  |  Dominion  Scottish  Investment,  but 
Its  bonds  last  year,  and  which  was  i  that  each  unit  consisting  of  one 
never  able  to  bring  the  line  as  plan-  .  share  of  preferred  and  one  share  of 


marks  and  patents  has  been  carried  common  at  50.  ”  “  ui  course  umt  me  goiu  wue  lacmr  wmen  may  wreci  me  ,  Chlbougamau  mining  i  common  has  a  liquidating  value  of 

on  the  Imperial  Tobacco  balance  2  shares  Bell  Telephone  common  from  the  very  ,  fortunes  of  the  <»mpany  favorably  ,  ft  doing  hi  Held  between  $25  and  ItO. 

sheet  for  years  at  this  figure  of  $28,-  ert  99.  ^  T  It  “'®  K  SnS  /t  fke  mX  the  capital  was'  This  investment  trust  has  good 

Rifi  RfM  inn  _ n  t,  ry  vcrselv  operations  of  the  maloritv  of  the  part  of  the  Quebec  Government ;  ^’nom  is  it  ownea.  is  me  mine  goia  in  ."ine  _  _ _ _ _ .  _ _ _ _ 


816,801. 

’I^e  majority  of  Investors  have  a 
wholesome  distrust  for  a  goodwill 


versely  operations  of  the  majority  of  the  part  of  the  Quebec  Government  i  ^’dom  is  it  owrwa.  is 
Industrial  organizations  today.  Most  towards  the  export  of  power  from  | 


100  shares  C.  P.  B.  r  V  «  “®  uovernment ,  --■  ’ner  —"Nemo  ’’  changed  from  500,000  shares  of  no  management,  its  portfolio  is  gen- 

200  shares  Int.  TeL  &  Tel.  today.  Most  towards  t^  export  of  povrer  from  ,  *  Mines  was  formed  and  par  value  and  stockholders  were  erally  sound,  and  your  best  course 

In  addition  to  these  t  have  £3,000  ^  1^®  gold  mines  have  Canada.  Hitherto  the  Quebec  gov- I  -  gome  Interests  as  given  .50  new  shares  for  each  old  here  apparently  would  be  to  reta'.n 

ve.sted  in.  thi-i  rn«ntr«  *^60  adding  more  or  less  substan-  emment  has  been  opposed  to  any ;  i^y  the  same  l^resto  given  .lo  new  -na  ki 


item  on  a  corporation  balance  sheet  Invested  in  this  country  in  4%  gilt  substan-  er^ent  has  been  opposed  to  any ,  Mines  which  property  the  share.  In  September  1931  share-  the  shares  with  the  idea  that  any 

— ^not  without  justification  when  It  edge  security  bonds.  **®  ?°^®ij * '^®*  !  holdings  of  Area  adioin.  Area  owns  holders  ratified  the  proposed  plan  I  return  to  more  normal  security 

la  considered  how  often  a  substan-  My  intention  is  to  send  the  $12,-  fitAfi.?,r  *^®  ®.SS®®S'^®?Vir®I  toe  recent  evidences  of  an:  ,  ^  f  i  276  acres  known  as  for  the  amalgamation  of  the  com- !  market  conditions  will  be  reflected 

tial  item  for  goodwill  is  placed  on  000  to  Canada  for  investment,  and  f!,®-® over-production  of  power  existing  in  Turcott  and  North  Group.s  in  pany  with  Chibougamau-Mackenzie  ,  in  the  position  of  the  tru.st  and  the 
a  balance  sheet  merely  to  offset  toe  shall  value  your  advice  as  to  how  u  a  fi,  “  government  hoa  pr^  toe  protdnce,  it  is  stated  toat  toe  1 Tut^U  and  ^rm  Lines  a  new  company  to  be  form- 1  value  of  its  securitic.s. 

watered  stock  in  the  company.  In  this  sum  should  be  Invested.  the  export  of  gold  and  Is  Ideas  of  Premier  Taschereau  and  his  |  ’  ®  “®'^  P  ^ 

toe  case  of  Imnerial  Tobacco,  how-  ft  r  nnid  absorbing  the  entire  output  of  all  colleagues  have  become  modified  to  ®“‘,P^  Queoec.  me  lurcoit  group  - - - — - - 

ever,  the  situatfon  Is  entlrel^dlffer-  CalaL  this  woidd  mean  a  great  “IPf®’  ®  oonsiderable  extent,  and  that  the  ,  property  of  ^  Pffc/nPSS  NoU)  LooklllS  FoT 

enL  Goodwill,  patents  and  trade  loss.  Do  you  agree  with  me  it  i^ld  on  the  basis  of  the  United  States  export  of  additional  power  from  :  JJ^es  Md  toe  Nwto  gro^^  DUSineSS  lyOW  LaOUKlfl^  r  UT 

marks  actually  constitute  the  most  be  wiser  to  hold  on  hoping  for  better  '’®®“  additional  this  proidnce  into  the  United  States  ‘J®  Montgomery  nd>l1d>Innmt>nfK  in  thfi>  ^nrina 

V.1U.W.  of  a  tobapeo  com-  Cl  t  iSjSST''"''''”’'  '“• !  A^eSem  aurvey  on  the  T.,r.  UeVClOpmentS  1/1  tnC  spring 

SS^'oolS  ?Sarks  Wc  »ould  suggest  that  «ic  ,12. 000  Most  If  the  mines  hSvs  been  pa.«S  Fo?  a'^long  pmi,  however,  there  ^oott  claims  In  1926  was  followed  by  - - - — —  —  — — 

have  an  actual  intrinsic  value  more  presently  have  available  for  along  these  additional  earnings  to  appear  to  be  attractions  in  the  stock  ®  diamond  drilling  campaign  which  winter  mid-season  .period  'is  ,  imports  m  the  la-'^t  ten  months  hav- 

esoeclallv  in  a  comnanv  such  as  Im  investment  should  be  placed  largely  shareholders  in  the  shape  of  cash  of  Shawinigan.  The  company  ig| resulted  in  the  .same  c<mtract  at  ,|g,iaiiy  one  of  marking  time,,  and'  Ing  been  $61,000,000. 
neri^  TobacM  I^ich  harhidU  no  protected  bonds.  This  in  [bonuses.  the  largest  producer  of  water-power  which  the  Amulet  ore  bodies  occur-  tjjjg  y^^r  presents  no  exception.  In  |  -Some  increase  in  prices  of  farm 

through  the  exnenditiira  nf  mnnv  View  of  the  uncertainties  of  the  With  regard  to  your  present  hold-  in  the  British  Empire,  and  one  of  the  '  •’®d>  i^®ing  cut  at  a  depth  of  171  feet  hranehes  of  business  briskness  i  products  has  latterly  occurred, 
millions  of  dollars  in  advertising  early  future,  and  your  obvious  need,  |  Ings,  we  agree  with  you  that  the  largest  in  the  world.  The  district  ®*'  ^^®  Area  property.  No  ore  m  lacking,  commodity  prices  are  I  thought  they  are  still  abnormally 
such  trade  names  as  Flavors  Tin?  reason  of  the  loss  of  income  on  '  disposal  of  these  securities  in  Can-  served  by  the  company,  extending  j  commercial  quantities  was  located,  there  is  no  incentive  to  pur- 1  low  and  discouraging  to  producers 

iraue  names  as  t-iayers,  -uTMir  oviatino'  hnidino-c  fnr  roamnn.  '  nHci  iS  however,  and  work  was  suspended  <>2n/.ir.m  Viovnnd  rtnrront  needs  l\Tieat  has  risen  10  cents  ner  bushel 


nnd  Bnohelnr  and  Fiinrh  riimma  ou  ynur  mvesLineni.  iu  uns  cuiuiec-  wouia  OOUDlieSB  oe  tO  COnunue  to  gions  01  VUeoec,  ana  one  wnicn ,  - -  ©r  manuiarcrorers.  isur  le  a*,  ...m 

If  vou  refer  in  the  haianne  shoot  we  would  Suggest  a  Choice  hold  these  securities  in  the  hope,  should  expand  in  importance  pa-j®^  which  is  l^gely  of  base  metal  ^jg  ©©edition  will  be  relieved  Great  Britain  have  far  exceeded 

(if  National  Brewerioa  diroetnrs  of  from: —  well  founded  In  most  cases,  we  be-  rallel  with  industrial  and  economic  1®®°^®"^’  was  discontinued  following  seed-time  and  water  naviga-  those  from  other  countnies,  partly 

which  havA  alwavs  boon  nntod  for  Pcov.  of  New  Brunswick  41^%  1961  lieve,  that  the  companies  represent-  growth  of  Canada.  The  manage-  r^®  decline  in  the  base  metolirar-  again  come  around.  Yet  bright  by  reason  of  the  preferential  tariff. 

their  cnnqpiT/atisrn _ verv  mnoh  tha  Pi’ov.  of  Br  Columbia.  5%  1947  ed  will  recover  some  degree  of  their  ment  is  good,  and  plants  are  effi- 1 J*®^  ,^®  levels  v^ich  m^e  produc-  gp^^g  seen.  Canada-  for  in-iln  the  first  half  of  the  current 

same  situation  evista  with  an  Item  Rlys. 5%  1064  former  prosperity  With  any  return  clent  and  low  cost.  |tion  from  property  such  as  Amulet  glance,  is  doing  more  trade  with  |  crop  year  exports  from  Canada  have 

for  goodwill  trade  marks  etn  st  ^  Oil.,.,-..*.-,—...  5%  1945  to  more  normal  economic  conditions.  *  *  •  *  unprofitable.  Empire  countries,  largely  a  result  of  j  been  139,859.000  bushels,  more  than 

VSfcSSS'A™!  _  .. - .■■■■_  - - — — - r—- - -  F-ik®  —  Doiiumon  th.  Imperial  Economic  Cm(.r,hvv :  IMm  w 


Famous  Players.  —  Dominion 


fnr  ff-norfu/ill  trarfA  mnrkcs  t^fn  at  ^  ..a  w  luure  uurmai  ecooonuc  conaiuoiw.  ▼  ▼  -r  i  T  Tr  Tr -  -  a*,  a  4^  _ _  to.  jjjnipir©  couuu-ie».  migciy  a.  i couil  va  ,  Lua.*i 

Ranki;;j  &  w.  sr  s="'Ld^^‘re 

bacco,^h;re^3  no  doSbt®  b^t  th^  f  F  7  ***  atm  good  for  I  want  to  make  inquiry  e^ont  two  l^n^ccStS  as® iJftoe’ca^eTAm^  jnSstriil  lnTbrln^*"’facTrt  I  tJalia.'^  Bmter’7as‘'*Se''  subsun- 

^h  TaSr’  inSns^tSL^'^lU  ZlZ^fl/ZckfLuM  you  ....  rodmes‘’prt^erK;S'‘‘’ap7are7u;  |  modereta‘”to7l!rin7tZ^rd^“orth^; 

that  placed  upon  them  in  the  bal-  8ylvan%tejandTeck~:^ughes.Do  you  recommend  buying  at  Uta  present  Gas  &  Electric  Company  first  Collo-  \  a*  ■  Amn  modules  p  .  mav^  absence  of  nre'^siire  of  iho  \>u 

ance  sheet  com^  them  as  gZd  buys  at  to-  time?  teral  Gold  bonds  6 W.-^C.  W.’’  1  Alexandra  Gold.  —  Amo.  gS  nrodS^^^^^^ 

From  the  above  you  will  see  that  day  s  price t  What  would- you  do  wtth  Walkers  Famous  Players  6%  bonds,  due  I  am  at  present  holding  500  shares  talrly  be  consider  ^  tnMitinn  nf  Manufaeturine’  industries  sener- 

you  are  mistaken  in  your  belief  that  Please  rank  them  stating  in  your  shares.  Would  you  sell  or  uotf  —  1948,  appear  comparatively  safe  as  \  of  Alexandria  Gold  Mines,  also  some  tom.  The  b  ?  allv  have  not  vet  shown  ictiviiv 

the  goodwill  item  on  the  Imperial  ^Mch  is  tjw  better  stock  in  ^m.  B.”  to  interert  at  present  Advices  are  lin  Amo.  Would  you  kindly  adxnse  Suon  mills  aJe  oSraCng  .if  reduc^ 

Tobacco  balance  sheet  defaces  toe  every  way,  etc. —  ,  .1  Lake  Shore  is  yielding  T.T%  on  that  the  company  covered  bond  in-  we  i/ ffeeae  are  Hfcelj/ fo  prore  o/ ont/  ®^';  ’®^®®?'J^®  „,i,v_l^„.®  ‘  led  oararitv  The  outnut  o'  boots 

showing  of  the  company  in  any  way  Wh«e  »  d®'^  of  |  the  investment  now,  but  presu^bly  terest  last  year  and  other  normal  I  value.-"G.  F.”  ®f  too  ®®:  Tnd  s7oes  and  artifirtarsilk  goods 

whatever.  gold  stocks  m  recent  weeks  has  been  the  yield  you  are  getting  Is  in  excess  charges,  with  something  left  over.  Alexandria  Gold  Mines  is  not  at  commodate  ^''’®  ^®9  "  ®“  ,  ®  L  „.g|j  maintained  in  ill 

*  ^  «  speculative,  large  amounts  are  re-  of  this.  You  have  good  assurance  of  The  co^pany  is  stated  not  to  be  |  present  operating,  due  to  lack  of  «®®atly  enlarged  trede.  Intercourse 

Averaging  On  Beauhamoia  ported  to  have  been  purchased  for  j  the  return  you  are  getting  for  years  doing  so  well  this  year,  but  if  con- i  finances.  It  is  understood  that  a  and  ®®™™®^®®  ®‘^®^  „„jp,  prevails  ‘'^caiu  I 

“.'".‘.si';  >  co™*.  .«or<IlB2%  0.1  prewSm  idmol,  ga  n.  w,rcc.  obllgaumm  :«cw  del  1.  enderwey^to  cccprc  5>  J!  *  "ha,’"m;rircd  Ic  m„S"  -I 


[located  in  commercial  quantities  ait  agreement,  the  ratio  of  decline  in'  from  the  United  States  and  more 
I  Area,  ft  will  be  largely  copper  and  debits  is  growing  less,  some  I  than  double  the  exports  from  Aus- 

zinc  CMitent,  as  in  the  case  of  Amu-  industries  and  branch  factor- 1  tralia.  Butter  has  made  a  substan- 

|let.  „  -  »  ies  are  being  establiished,  and  com- 1  tial  rise  in  price  In  consequence  of 

*  *  *  *  modifies  prices  having  apparently  moderate  stocks  in  store  and  of  the 

Alexandra  Gold.  —  Amo.  reached  an  irreducible  minimum  may  absence  of  pre-ssiire  of  the  .New 
T  nm  nf  nrfvterf  hnldina  500  shares  fairly  be  Considered  at  rock  bot-  Zealand  product, 
of  Alexandria  Gold  Mines  also  some  tom.  The  banking  position  is  of  Man^ufaetunng  industries,  gener- 
^A^.^wLld  i/ou  kindly  advise  e.vcepUonal  strength,  unprecedent-  ally,  have  not  yet  shown  actmi.v. 
me  it  these  are  likely  to  vrove  of  any  «dlv  so,  indeed,  the  credit  resources  Cotton  mills  are  operating  .at  reduc- 
are  Dkelj/  to  prov  e  of  any  adequate  to  ac-  ed  capacity.  The  output  n'  boots 

'riyyi,/  xGnoa  is  Tint  af  commodatc  the  requirement  of  a  and  shoes  and  artificial  silk  goods 


Averaging  On  Beauhamoia. 


on  now  selling  around  has  been  well  sustained,  having  re-  meeting.  The  main  reason  why  gold  pany  has  continued  to  take  care  of  I  tor  ample  finances  as  weU  as  f»r  the  In  terms  of  gold  and  by  tariff  re-  ^  Py ‘ 

90c.  I  bought  at  2.  Would  you  ad-  gard  to  profit-taking  that  has  taken  [stocks  have  advanced  lately  was  sinking-fund  requirements.  The  fu-  erection  of  a  mill  on  the  property,  strictions,  but  in  Canadas  outside  larger  than  u.i  c.  i , 

vise  averaging  up  at  piesent  price  f  place.  Continued  prosperity  of  the  that  many  investors,  doubtful  of  the  ture  for  this  bond  will  depend  lar-  Officials  stated  that  in  early  work  commerce,  as  a  'vhole.  there  is  a  aoub'ed  Y,.  o 

-  Subscriber.  gold  industry  appears  reasonably  future  of  other  classes  of  securities  gely  on  how  long  the  acute  depres-  good  results  were  obtained  with  continuing  favorable  balance,,  the  Yo, 

We  would  hesitate  to  recommend  assured  for  an  extended  period  to  have  bought  Into  the  gold  mines  in  slon  lasts.  This  is  a  first  mortgage  considerable  ore  indicated.  An  an-  excess  of  domestic  exports  over  tween-sea.  ons  period. 

your  averag’ing  Beauhar-  come,  and  the  stocks  mentioned  in  'oi^der  to  obtain  a  more  or  less  safe  '■  i  n  i  ■■  ■  m  ■!■■■■  . 

pois,  as,  even  at  today  s  market  your  list  appear  among  the  most  |  return  during  the  period  of  depres-  ^  - .  .  ...  ■  .  . — 

levels  of  around  BOc  a  share,  the  attractive.  slon.  There  is  every  indication  that  I  '  -  - 

stock  would  probably  have  to  be  Hollinger  Is  the  most  seasoned  of  geasoned  gold  mines  will*  prosper 

held  for  some  oonsiderable  time  be-  the  group,  and  recent  developments  [  f^^  ^  considerable  period  to  come,  . 

fore  any  worthwhile  profit  could  be  at  toe  mine  are  rtated  to  have  been  ;  and  earning-power  of  Lake  Shore  M  ff  .1  Jj\S.  ^•'\  /  J-'  I  t F 1/  1  ^ -A  ^  ^  1 

.22.  ...  , -A  definitely  favorable.  Ventures  has; should  grow.  You  would  be  well  0  i  VJ'’  K'VHf 

The  Bondholders  Protective  Com-  several  gold  enterprises  coming  on,  ladvl.sed  to  hold  this  stock  both  for  I  Ur  ///  '  W  j  'i  'v  I  . 

mlttee  for  Beauharnois  is  under-  and  its  Interest  in  Falconbrldge  is  j  return  and  appreciation.  w  /C$  i  ,a  Lil  V>  j  ^  ttMiJ 

stood  to  have  at  present  under  con-  an  important  asset  Teck  appears]  other  gold  stocks  that  appear  to  \iSf  ilrF  \\.\  //  I  <  '1  Lv  '  1  i  *  JKi! 

siderotlon  one  or  more  plans  provid-  good,  and  Sylvanite  has  Improved  ;have  attractions  include  Wright-  130*  if  //  v  ^  a  i 

ing  for  reorganization  and  reflnan-  its  physical  position  by  deep  devel-  Hargreaves,  Sylvanite,  Ventures  tm  ty  /iaS.  i#  'a  i  1/  X-mINu \ 

cing  of  the  company.  The  plan  opment  between  2,000  and  3,000 .  (because  of  its  gold  interests  and  *  A  I  j 

\  which  apparently  is  receiving  the  feet.  Siscoe  and  Granada,  newer !  jfg  interest  in  Falconbridge  Nickel  .  /i  P  t  \f  //'  /I  m. 

I  most  attention  is  that  submitted  by  enterprises,  may  be  regarded  aS'Co.)  Howey  and  McIntyre,  ,]  -  '*  Li  M.  ATI  If  ^  "'Bk  -  ^mj 

I  Montreal  Power  interests,  under  the  having  a  promising  future.  VVhile  earning  power  of  Walkers  fj  Jf  *■  #i\  Jl  ’"A  * 


I  terms  of  which  it  is  understood  that  *  »  # 

I  shareholders  of  Beauharnois  will  be  MeWatters.  Ventures.  - 

offered  one  share  of  new  stock  for 

each  10  shares  now  held.  .  wscoe. 

If  this  plan  is  adopted,  and  sudh 

an  exchange  provided  for,  it  would  opinion  of  the  mining  J^ooks 

mean  that  the  new  stock  would  have  ^^^-oir  possibilities  named  belotai 

to  sell  at  $9  a  sTiare  to  justify  the  MeWatters, 

purice  of  90o  now  prevailing  for  the  Ventures. 

existing  stock.  In  the  light  of  toe  „  u  Z7  Fi. 

tact  that  interest  payments  on  the 


having  a  promising  ruture.  While  earning  power  of  Walkers 

*  *  *  is  low  now,  the  stock  apparently 

MeWatters.  — —  Ventures.  —  has  long  pull  attractions,  for  two 
Siscoe.  main  reasons.  The  equity  behind 

Kindly  give  me  your  desoriptive  toe  common  shares  is  being  enhan- 
opinion  of  the  mining  stocks  and ,  ®®'^  subst^tial  buying  for  re- 
their  possibilities  named  belotai  — •  1  demption  of  the  preferred  stock  for 

retirement,  off  the  market  This 


Ventures. 

Siscoe. 


process  will  eliminate  the  preferred 
slock  in  time  and  leave  all  assets 


fa 


MeWatters  has  now  finished  its  for  the  660,000  common  shares.  The 
smnnd  drllllne-  nrorram  with  re-  impending  repeal  of  Dry_  Laws_  in 


^rikt^i  4ru7t  boSdS  ^e  unlik^T;  diamond  drilling  program  with  re-  ^7^®“^  ^teg  shYuTd  ir  time 
to  be  resumed  under  any  plan  much,  |®}ts  furnish  a  substantial  market  in  that 

th^new7tock®of  8^®“-  This  ^ile  -  compartment  country  for  Canadian  distillery  pro- 
SaS  w^uld^Ln  ftom  qnmf  wlU  be  sunk  to  400  feet  with  ducts.  Business  and  pro«ts  of  com- 

tl^  to  coL  at  anv  h^^^  levels  established  at  150,  275  and  Pany  should  pick  up  with  the  recov- 

,  to^  $9  a  shlr^^  ^  400  feet.  The  average  grade  of  ore  fry  in  economic  conditions.  Eara- 

I  a  share. _  Indicated  by  diamond' drilling  is  un-  bigs  have  been  impaired  in  part  by 

'  s  n  II  ”  derstood  to  run  above  $10  per  ton.  Pf^Mi 

I  A  Reasoned  Plea  For  The  company  win  no  doubt  become  distillertes.  Should  this  condition 

Intoraat:  I  I  £1  *•  a  producer  if  diamond  drilling  means  e^d  by  mutual  agreement,  raprove- 

Intemational  Inflation  aiding,  and  the  success  that  win  'n®nt  c®»ld  come  quickly.  Common 

■ -  be  met  with  will  be  gauged  by  re-  ®®.®?®  suggests  that  an  agreement 

(Continued  from  page  8.)  suits  obtained  in  underground  devel-  be  reacheiu 

rUt  'ITT^  A _ _ X  ^  •H 


(Continued  from  page  8.)  suits  obtained  in  underground  devel- 

of  toe  word  inflation.  We,  too,  opment. 
should  not  he  afraid  but  look  the  Ventures  Is  a  holding  company  McKinley  Mining. 

1  situation  fairly  in  the  face  and  make  anil  is  building  up  a  good  back-  „  ,  , _ ... _ 

cwir  decision.  Simply  to  fly  Into  a  ground  for  future  appreciation.  The  i 

ante  at  the  very  sound  of  that  aw-  company  holds  control  of  Falcoru  ^rdtng  McKinley  Mining  Securities. 
l|  word,  and  refuse  even  to  con-  bridge,  which  recently  declared  their  much  could  ^  9ot  for  some  at 

der  toe  possibility  of  it  holding  a  initial  dividend,  and  whose  annual  Present.  I  need  a  little  money  right 
way  out  from  our  dl-stressea  is  no  report  appeared  last  week  showing  oway,  only  do  not  wish  to  sell  if 
attitude  for  resolute  men.  a  large  increase  in  earnings.  The  ^ 

J.et  me  finish  with  one  more  quo-  shares  for  a  hold  appear  to  be  a  Mgher.  ft 

tattan  from  Mr.  Keynes :-“There  is  good  purchase.  ifZJ  7 

one,  and  only  one,  genuine  remedy:  Siscoe  Gold  Mines  has  been  meet-  b®  , 

Namely  to  increase  demand — in  other  ing  with  exceedingly  favorable  re-  An  official  of  McKinley  Mining 
I  words,  to  increase  expenditure.  As  suits  in  imderground  work  recently  |  Securities  informs  The  Financial 
'  file  slump  progres.ses,  it  beivimes  and  the  stock  of  the  company  has  i  l^mes  that  the  company  is  in  good 
I  more  difficult  to  do  this.  At  first  now  been  placed  on  a  regular  divl-  |  financial  shape  and  that  their  in- 
I  a  relief  in  the  financial  iension  dend  basis  of  12  cents  annually.  Pro- i  vestments  have  shown  an  apprecia- 
would  have  been  enough  by  itself,  ductlon  during  1932  was  at  a  new  j  tlcin  .during  the  present  upswing  in 
But  when  the  decline  of  prices  and  high  rate,  which  indidates  for  1933  mining  stocks.  The  official  stated 
profits  has  gone  beyond  a  certain  even  a  greater  production.  While  that  it  was  up  to  you  whether  you 

Cint,  the  incentive  to  produce,  and  this  dividend  has  been  stepped  up  sold  or  not,  but  ho  emphatically  said 
t  merely  the  financial  ability,  has  since  the  initial  disbursement,  it  Is  that  you  would  not  get  what  they 
disappeared.  At  this  point  the  state  not  likely  another  increase  will  be  are  worth,  the  break-up  value  being 
must,  in  my  judgment,  start  the  ball  made  this  year,  as  the  company  has  I  roughly  86  cents,  whereas  the  mar- 
TMllIng  by  deliberately  nrgiiulziug  just  approved  a  more  aggressive  de- 1  ket  price  at  present  is  somewhat 
I  qgjjendltura..”  tvelopment  campaign  for  the  mine.  1  indefinite. 


Sixteen  years,  from  six  to  tweoty.two,  sees 
the  average  child  through  its  school  and 
University  but  hardly  secs  him  even  then 
into  the  professions  or  well  started  io 
business.  Say  twenty  years  which  means 
the  long  term  view,  wbeo- making  arrange* 
ments  for  the  future. 

The  value  to  you,  of  this  Corporation  av 
trustee  under  your  Will,  is  that  you  can  de¬ 
pend  on  it  twenty,  thirty,  forty  years  hence. 
....Conditions  will  have  changed;  its 
directors  and  officers  will  have  changed  ; 
but  its  principles  of  management  will  be  the 
Same.  Why  not  consult  our  Estates  Analysis 
Department  about  any  trusts  you  have  ia 
mind.  You  will  place  yourself  under  Qgl 
obligation. 


TO 
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TORONTO 

GENERAL  TRUSTS 

CORPOILATION 

ASSETS  UNDER  ADMINISTRATION  OVER  $200,000^000 

Mow.  N.  W,  Rowill,  K.C.,  ELD.,  Pnitlmf 
V,  G.  W.TWU.  CmrslMsaspa 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


WR.-HARCREAVES 
GOLD  RECOVERY 
WILL  BE  GREATER* 

Pr»>rlijrhon  With  ('iwntsc-'^  and 
pAtmyon.t  May  Total  $5,- 
ROO.OOO  m  1S33 

^F.E  <?(>  aCNT  EARNINGS  ' 


Slpp-iTp  m  Orie  Resernrep  to  $15 
a  7m  Not  Unlikely — Treat- 
ment  of  Slimes  Important 
Factor. 

Toc'itrto  Piir*»u  FinanrUI  Tinjr*. 

Torniii.o. — ij'lu'  mlior  rrini<^s  in  tiic 

Kjrl,- i,-j  0(1  i.cikr  'tnlrl,  U  -i  r- 

onlv'  rri'r'n’l\  snivori  th'' 

Jirrilfitljl  O'  soo'if  1  i  -  f  ;i  rf  OT** 

b-!"')  oir-i  I'h.Tr 
l\  '  vk  ’a  iii  1  ike 
’■e  ha:-  ,1'isi  in 
"  4  s  niiilc  iiinii • 

.  ■■  h  Ii- 


Standard  Membeis  Favor 
Intennembaediip  Move 

a  TfVT>fvtn»  Btiveau  rinwtxr.^? 

Time*. 

'  Toronto.  —  Me.mbem  ct  ta» 
Sta.TMtRnt  S*tock  &  Mining  Bx- 
rhaagp  nt  a  ennera!  tneetlnir 
this  woek.  pas.sp.rl  a  by-law 
which  perm  11.3  of  toterchange 
of  membership  witli  flie  Tor- 
opio  Stock  K.'cchaoige.  The  by¬ 
law  was  carried  sub.lect  to  the 
Toronto  RxchanKO  taklnsr  stmt- 
lar  action. 


\U^S^  May  Meet  Emergency 

With  Silver^Backed  Currency 

ToaotHo  Bnreait  Tho  I^nanciaT 

fOonanto.— ^Rie  Abrupt  changn  tn  'tyhat  wfTT  haj>x>eiT  when  pitch 

fbe  attttmis  of  the  lfon*o  Coinage  f-rpstrtctlcinfi  are  rotnoved. 

Conmittlee  at  Wbahington,  wlinn  they  1  The  condition  of  moet  of  ttie  lead- 
voted  alnioet  tinantmously  in  favor  Jin g  banking  Institutions  In  the  Unlt- 
of  reporting  on  the  aliver  mone-  'Pd  States  Is  decidedly  strong.  These 
fJzatlon  bill,  after  baaing  voted  to  j  and  strongly  entrenched  indnstriai 
tahle  It  tho  day  hefora.  has  given  j  P‘^n>r*ration8,  are  iittUzlng  thetr  re-; 
{rise  to  a  good  deal  of  dlacttfiston.  sources  In  part  to  strengthen  weaker' 
'Technical  conslderattons”  were  ad- |  Institutions.  ShouM  steps  be  taken  | 


ENGINEER  REPORTS 
ON  FINDINGS  AT 
MOSS  GOLD  MINES 


Mining  Briefs 
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PRICE  TREND  ON 
TORONTO  MINING 
SHARPLY  LOWER 

Ciuld  Isaw  Worst  Bat  With 
Declines  Noted  In  All 
*  Issues 

VOLIIME  WAS  !.1GHTT:R 


At  tho  special  meeting  of  Tashota  : 
Ckdd  Mines  held  late  last  week  for 
the  purpose  of  changing  the  con; 
pany  naroe  to  Kowkash  Holdings,  i 
I  limited,  shareholders  approved  the  j 
change.  No  further  information  was  j 
_  I  given  out  at  the  meeting  im  regards  ; 

Made  m  Reference  to  Future  j  tx>  the  new  company  i 


Definite  Reoommendatkms  Are 
1  Reference  to 
Development 


POWER  INSUFFICIENT 

T!he  Independent  report  on  Moea 
Gold  Mines,  on  which  H.  W.  Howe, 
consulting  engineer  of  the  Mllton- 


vanced  aa  the  rea,son  for  the  change.. '  hy  the  Incoming  government  of  the  I  Horsey  Co.,  has  been  working.  1» 
but  It  1.1  believed  that  these  are  in-  |  Hnlted  Stales  that  will  bring  re- 1  now  completed  and  is  going  forward 
volveri  In  recent  developments  In  '  'dval  to  the  business  of  thai  conn-  i  to  shareboldcrs  of  the  company, 
the  bankin 


and  credit  situation  In 
the  United  Stares.  Pos.iibl.v,  the 
need  for  large  purchasing  of  ’.sOver, 
under  the  Somers  plan,  and  the  Is¬ 
sue  of  sliver  certificates,  is  more 
imperative  now  than  it  waa  The 

jilan  Involves  the  pnrehase  up  to  ,  . . 

-'50.000,000  ounces  of  silver  monthly  j  amount  of  money  being  hnn.rded 
over  a  term  at  prices  gradtititlng  up-  tbo  United  Sfatei  now  is  well 


ward  to 
'  ounce 

Hue  to  the  erftirai  .litnstfon 


try.  the  entire  picture  could  he 
changed,  confidence  restored  and 
hanking  proceed  unhampered.  Mean¬ 
while,  large  resources  wdll  he  needed 
to  protect  the  public  from  them¬ 
selves. 

Latest  flgnrei  tndleate  that  the 

in 
In 


peak  of  7.5  cimt.s  per! excess  '’f  |1 .1oo,enii..ooo,  the  increase 
i  in  circulation  having  riser  that  much 
tn  j  since  late  in  ipf2,  at  a  time  when. 


rt'rrutn  Buseaw  Thf*  FloancJal  Ttifie* 
n  orftuto  —  Prices  were  sharp!,' 
Ill" PI  ou  the,  Standard  Stock  '1111- 
III-  Lxi'hango  during  ihc  past  week. 


banking  affairs  in  some  .states,  gold 
note  circulation  jumped  to  unprece- 
fjcnleil  figures  in  fbe  past  week,  to 
a  fotal  of  S.i.njRJi.onO.eihi.  while  the  loss 
in  gold  slocks  has  irduced  the 
amount  to  ^l.tfiO.eoo  hori  The  ra.. 
fio  of  Te.se.rves  to  derio.'.tt  and  note 
liabtJifica  combined  fell  to  r,  1 
la.st  WPf'lt,  ro.rnn.4refl  wdh  lil  DCp  the 
week  befoTP. 


While  the  report  was  prepared  'by| 
Mr.  Howe  on  behalf  of  a  group  o! 
shareholders  who  have  a  large  fi¬ 
nancial  linteresit  in  the  company,  M 
the  latter’s  authorization.  It  has 
been  placed  at  the  disposal  of  the  I 
hoard  of  directors  for  the  informa-' 
tion  of  the  entire  body  of  the  share 
holders. 

The  report  t.s  comprehensive  In} 
scope  and  contains  a  detailed  atate- 
ment  on  the  result  of  the  ejtamina- 
tlon  at.  the  miijie,  of  the  geology, 
rnining  method.s,  mill  design  and 
practice  and  power  plant.  In  addi¬ 
tion  to  re.portlng  on  the  condition  of 
the  property,  Mr.  Howe,  has  made 
some  definite  rocommendationfc  for 
the  future  development  of  tho  mine. ! 


A  report  from  Sauit  Ste.  Marie  Is 
to  the  effect  lhat  an  option  has  heen 
taken  on  the  old  Emily  mine  in  the 
Mlssanahle  area,  a  part  of  the  exteii- 
stwe  mineral  holdings  of  tho  Algoma 
Steel  Corp.  The  Emily  waa  one  of 
the  first  gold  mimes  opened  up  in 
Algoma,  and  a  vein  that  has  been 
explored  by  surface,  work  and  drills 
shows  high  values  and  free  gold  ca.ti 
be  spotted  at  various  places  along  j 
thei  break. 


o'*  \raiiriH 

V  ■  rr..tTi7t;«'!-.  .’7  |  p,-. 

■fir  T»rrh:irs. 

r'-’.'i-ii'f'  ih.io  IF 
I'r.I  To  : 

f'.f  woi!'  fioTl'*'  ID 
^  r 'pmoi)«t t  r»1 
1  h  f'  f !  G  '.7  h  OG  t 

hrnrfitH.  A 
Ml  r  y  f  r'BuI  Inn 
n  n  L-TpHl  cn*\lD2 

riv;  tor  nn  in 


aliiiicj-h  volume  eener,il],'  wa?  light,  j  wpile  the  geners!  F.inj.ahon  !u  the 
(ipcning  ."..Tw  nrlco.v  movnig  Ifnitod  .'kt.itei  ti  not  believob  to  h.TTC 

iri  f'^ula  I  i '  lower,  but  at  luid  week  i  ^ row’ n  matcrin.lly  wnr^p  this  I’onr 

livuvr  soiling  aiiponroit  in  nl!  seo-  I  fp^n  la't.  notwMh?t,inding  thi-  i  on 

I  0111  ol  ,  he  li.c;  w’ifli  (be  reAiil)  (bat  Itinueri  reduction  In  biicine? 


be 


e.->  broke  sliaipl.r  lower.  Near 
I  lie  cln.'-.e  rcitie  (l<’Li|3  Iul  came  into  I  he 
niarkel  and  pricf  .1  rerovorcrl  sligliily 
f:  :'m  lt;c:r  h•'.■,•  ponitro  but  faiird  in 
:p'.  Of  '  care  1.0  Mi.ike  up  mid  w  eek  de 

I  chnrA.  (P'M  leaders  w  el  e  the  werfi 
■htl,  .di.'irp  d’cline'  mu.-d  in  pr.-ic- 
tifully  every  tume  .-if  tlii.s  group 
:  I  he  evlent  of  i)ir  decline  can  be 
i  gauged  n,'  I  he  l■■lna^nal  ri'nes 

Iv.eigbled  imjev  of  ''ft  milling  issue;; 


Afl.l 

11, e 


’  I  lie  ilirlev  nnone'l  tlie  penoil  .at  ktl  'I 
'and  l.nter  reacheil  a  Invi  of  Sh  2,  ree- 
■ring  at  thi'  elose  (n  SI  1^  a  pet 
'decline  on  the  wenj,  of  .'i.K  notut?. 


Uhl 


mi  the  new  llnw 
lie. I  ui  tiie  ini 


'.■o-p. 

lint  iri!!. 

I.  I  I'roni  added  eirnipment  In  thr 


planaeri  W’itli 
Imilil’UC  "  Mr 
■d  •  i  t.ir  plans 
<:.inai'il\  n?  t|irl| 

11O1I  lim...  per  day  j  I  I,,,  nneerta ipl y  of  the  \Tg,eriean 
,  on  t iC'' '  fiua.ncial  situation  coupled 

iiin;  and  Wol|,^-j,)^  ^  ntnoOTit  of  liquidation 

;ili;it  was  Piiliir.al  I/)  appear  foliowtiiE 
I  the  r-harii  ina.ior  upw  ard  movemeni 
that  has  hern  exporieucr.rl  recently, 
jwere  features  largel.v  responsible  for 
the  decline 

f-ake  Shore  tvar.  the  weak  spot. 


pn.er.i 

ble  ri.angeis  h.ave  to  be  guarded 
against,  the  chief  of  which  i.s  hys 
terla  on  the  part  of  the  pnhlie,  which  consideratio.qs.  a  nippl''  of  tip'v  cur 
might  mritico  them  to  make  furl  her  I  I'eficy  backed  hy  increased  .illvcr  re- 
beavy  withdraw  als  from  the  banjts  I  serves  eould  easily  relieve  condl- 
for  i'o.nrdmc.  (trice  w  iUi'irawals  |  (ions  that  might  oibrrwi.se  hecoipe 
arc  re.stricif'd.  the  question  is-  raided  !  si ringent,. 

LAKE~MARON  m  SYLVANITE  G^D 
PROGRAM  PLANNED  RECOVERY  LOWER 


bficBuse  of  low  pr'ces  for  eommodl- 
tlcs.  eircnlatlcm  normally  would 
appear  tn  have  been  w.avranted  by 
smaller  volume  of  Internal  and  e\. 
ternal  trade  and  decrease  In  ■na- 
ilnpa.1  t'ncome.  that  is  reported  to 
have  shrunk  .'iS'it-  t.i'nro  toefl  In  that 
(xtuntry 

The  sale  of  TTn+tod  flutes  Federal 
spcnrtt.ies  hat  been  beatv  lately,  to 
provide  liquid  regoarres,  for  emer 
genries  The  deficit 

.sititei  government  it  placed  at  over,  „  -  ^  .  . 

.f-ftoo.oiiti.fiop  for  this  veav.  aud  that  !  ^qwe  says  jn  pa.rt:  'The  ore  sho<d3 
government  has  very  large  ohllga- '  notv  developed  on  the  625  and  750 
tious  maturing  fhlii  rear. 

Hs'vlng  regard  to  all 


It  ds  Interesting  to  note  that  the  | 
shares  ctf  Ldiko  Shore.  Teck-Hughea  , 
and  Wright-Hargreaves  punihased ; 
hy  PaJconbrldge  Nickel  .\IinB,o  dur-  j 
Ing  1932  at  a  cost  of  $26(1.878  stood  ; 
at  $378,584  at  December  31st.  an  ad-' 
'vance  of  .$16,280.  Further  aiihstan-i 
tial  appreciation  has  hcen  shown 
sinne  the  end  of  the  year  an  may  he 
demon Pt rated  hy  the  fact  ib.qt  l,akc‘ 
Shore  has  had  a  rise  of  .t:j,75  since! 
Decembe;-  .list.  Wrlght-itargreaves  : 
is  up  87  cent.s  and  T  e.i  k-riugbes  eu 
cents. 


SISCOE 

V8 

SAN  ANTONIO 

.Shareboldcrs  and  die  imcsl' 
ing  public  will  be  interested 
in  a  comparison  of  these 
two  voung  produdng  gokf 
mines,  showing  approximate 
corrent  operating  postdon 
and  probable  1933  pecfoca^ 
ance. 

Coftf  «m  rttfmea, 

JOHNSTON 

Mamitrt:  /gaalmtl  Suri  Ertbtag^ 
Manfred  Cttrk  Market 

Rotyal  Bank  Building 
MONTREAL 

ktagswa  Sbertnoofa  Toronvi  land— 
K/tchener  Hilrta 

Swdnm  .Stmr  toho,  V.B. 


-  -  ,  . -  --  -  -  I  There  -rn-as  called  for  trading  on  1 

a.nd  this  in  many  re-spccts  maj’  beifjjo  Montreal  Curb  Market  la.st  week! 
consjtdored  most  valuable  for  the  ] 


guidance  of  tho  management  in  map- 
of  the  Unitp'd  development  programme 

"  in  a  summary  of  his  report,  Mr. 


;','il’ 

nine  riern  three 


heel,  to  he 

from  I  be 


pre  ent  mill. 


I  I  'I  in- 
_'lll  tO'i 


i-e'-.iilr  of  I  lie  great  I 


The  issue  closed  the  period  for  a  P-oI 
ilerline  of  $4.2.5. 


■tl 


mill  c.'ipacitj 


Wriuti:  II  y  -rc;, a'eiaged  S.'id 
'  q.ii!'  !;■ -1  'c.i  .  =,0  a  L’t'o  Ions 
tl,  e:i(iae.i'  '.'ll!  make  l.d.'jt' 
id.-i'-d  TO  ihis  is  the  increa.s- 
■  ■  .  ,  q'.iii'tiien;  in  'he  oid  mill  csti- 
-i'.i.pH  .’ll  111,'  li’n  u  _’U'i  !,>ns.  mak in 
.■  pi ei'.ibli'  iiii.il  ol  I.Jfb  tons  d}iil>  , 
benei'',..  ''I'om  the  ne«  .siipph’mont- 
p:i>fr,~-.  111-  Ike  eii'iie  mill  .m.i,' 
':,r  oNjiri.ted  to  .a  id  bi'i'veen  .soc  and 
line  rielpT  (o  pt I  r.i.''i'i,'>ii ,  =ay  T.'e  per 
t,',n  of  ore  and  slimes. 

Vieece  ery  last  ye.ir  avet  aged  $  1 2  (I0 
in'r  top.  Baci'iy  ealciilations  on 
tni  n  4te-'a!l\  higt'i  r  average  i.al. 
’;e-  o-e  oiierje'l  uy,  si  le\e1c  he¬ 

ir,"  (',10  Cf-.-y  and  ,(,Ti»’n  10  3,'i(l0 
.-.r*,  .  ..r.ep  ..r.  in  I'te  -e.-^enes  at 
a.  I  (o  .l."..i’e  pel'  ion  is  no'  un¬ 
like!-..  nre  reserves  .lyeta-geq  *13.3-1 
-j;  tl;,'  rr,f  of  IdiiC. 

'ifiv.  ■  vet  !bai  a-.-erage 
-r,'0'-' r’-'  ■"hen  mil!  change.''  arid  ad- 

Cilio’i-  a  e  'Ol  ip','te,i  ivill  he  .*1;,  !in, 
o,|ii,-ijr’i  pe-  apnnin  V(ui.d  total 
a  pp ’-n  \  ima !  e  I '  ,$3.8,1u.f,(1(l.  .Allowing 

I  he  same  ( estr,  .1;  in  |03'J.  pro- 
.  nil  i!,’.  >si.a  -.-.n-.ilii  ■work  mil 
.4!  .ii.'i,  ,,r  ni-r  far  .'bon 

,1’  f,,,,  pe;  .ll.■,:•e. 


was  learmd.  .and  was  termed  "(irief 
selling",  rumored  tn  he  for  the  ac- 
coiini  of  E.  II 
siinerintendcnl.  The  stock  also  v'eul 
ex-divideud  .(He  during  the  week. 
W  right-Hargreaies  shares  met  heavy- 


Mscoc  Miu.cc  To  Report 
v77i  12.'S  Operating  Profit 


Bcnr  Prf>pct'+ieA™  FinniiC'- 
•ns  Arvajigcfl 

Toronto  Bureau  Th^  Finanda!  Tim**- 
Toronto. — Tjake  Maron  Gold  M'nes 
i.s  planning  a.n  agprc.ssH’e  program 
of  rievplopmerrt  for  their  propeFies 
.  ,  ,,in  liasserai, 'Lownship.  Quebec.  t.o  bo 

'  'frgp  nortion  (i^  Snarled  early  this  coming  spring-  .1 
'■  '  'A  .Morrison.  .M.E.,  ha.s  examined  Ihe 
company’s  Dasserat  property,  re- 
,  porting  favorable  geological  condl- 

I Kolti  values  nmniug  from 
’  f 2  to  $11  per  ton.  During  the  past 
few  wcek.s.  it  is  learned  lhat  many 
,  ,  .of  the  larger  muting  companies  have 

pres.sure.  reported  Lo  hH|iQpytftf)  -i-nunrl  itiiTuediafelv  tying  on 
:  .forced  louidaimn.  and  1'^  re-  ; 

JgKsterPd  a  net.  decline  of  -S  points  .  .p,,p  , 

Direetors  met  (biniig  the  period  and  ,  ^ 

ann, Mim  ed  that  Ihe  .sicw-k  iiad  been  cUims  at  Great  Bear  i„qke  to 

placed  on  a  .’Oc  annual  basis  foi  ,  continuo  with  a  comprehensive  plan 

declaring  a  dividend  o!;»^c  per  share,  prospecting  an<l  sampling  the 
payable  on  April  1st  next.  Of  'he  ■  shear  zone  and  gossan 

<ither  high  grade  issues.  Dome  «as  , 

located  Imst  year  The 

off  $1,25.  Hollinger  dipped  «'>  cenls,  ,  ground  in  l.bis  area  ad- 

.Mclnivre  down  $1.70  and  'I’eck- ;  and  -Ihip" 

Hughes  -tt  ceni.s.  Htoneer  of  B  1  -'^'roups  of  the  AX  Syndicate  tn  the 
■was  the  only  tirm  spur,  or  ihis  sc  j  (-gq.ypii  Rjvcr  section  The  rich 
t'oii,  the  price  reaching  a  new  high  I5.  i^-f.r  .showing  made  op  the  adjoin- 
of  6.13  in  early  sessions,  and  c.Ios-  ground  to  the  north-east.  ’  has 

ing  up  moderately  on  the  iieriod.  K.c- I  I  fm^pd  and  found  to  cross  the 
ceptionally  rich  ore  found  in  Pioneer  i  4,  ,,ropertv  A  <  iimp  was 

beyond  the  fanlt  on  the  7th  level  of  j  year  and  adequate 

the  mine  lias  added  importantl,'"  -'t  ,  ^ppjilii-;;  and  equ’unu'tit  were  i;ai-hi'C 
Hie  Hscertai.ned  •'ii-e  possibililies  in  a  iy,  rf,,,;,  i„  i,,t,(,  ,are  ,i;’  the,  ,<■>' 

new  direction.  The  regular  'I'ln'' -  I , year 

teriv  dividep,!  nl  6c  was  annoiipced  ■  |'ak,.'  y'laron  ha.-;  al.so  an  equity  ir 

hy  directors  Ihis  week  I  the  Kirk  laud  l„-,ke  goi.i  .,;-e,i.  oeinc 

.Mort**iaie  to  iiiucf'  or  lf  .ss  iTii(H>r  j  5i»  Ud'  (rlfiior;! 

ii-m  dp, -lilies  "(le  sliow  1,  m  'be  .,.i,j^,  ,,.-oiicvty  aujotns  the 

n  eiluini  [It  il  l  d  gold  group,  alib.ougli 
tra,iing  geue'ally  was  'Oinewhal  | 
under  the  pievioiis  week,  .''tscoe  | 

(odd  said  idl'  wilh  llie  I'e.'.i  of  the  I 
gi-,>i!:i  .1)  ,'arl 


the  shares  of  no  par  value  of  A'ene- 1 
zuela,  rnterriational  Gold  Fields.  | 
Ltd.,  2,400,000  shares  w-ere  listed  ! 
The  company  applied  to  list  their  | 
shares  on  the  Standard  Stock  a.nd  i 
.Mining  Ehrcha-nge  but  director.^  of! 
,  foot  levels  are  wider  than  those  on  1  f.fip  Exchange  failed  to  approve  thei 
ihe  above!  ♦''«  f'pper  le.velR,  H  is  pos.sihle  that  if  |  stock  for  listing. 

Ibe  fault  p,a.«ses  through  rock  which/  _ 

ha«  greater  physical  strength  thanj  ^  new  company  has  been  forrned  I 
the.  pieseut  wall  rocks,  the  -wirfth  ofi  f(jy  fjjo  purpose  of  the  financing.! 
Ihe  ore  shoots  may  inc.reae®.  |  deirelopmenf  and  manageinent  ofj 

•The  writer  knows  of  no  ceotogl- i  mining  canipanies.  and  i.bo  invest- 1 
cal  reacoTi  why  ore  shoots  should iment  of  ml-niing  fund.s.  known  as! 
mil  ront'inua  to  he  found  si  tnerea s- I  Denroy  Minn.'.  Inves+inent''.  Limited  ' 
depth  ()tbev  ore  shoots  may  be  dis-j  The  group  thnl  arranged  ibe  recerit  ' 
covered  en  echelo'n  In  the  fault :  financing  fo,  Sfadarona,  IJouyn  are  ■ 
zone  Ihere  are  parallel  ‘breaks'  toj  tho  nuciru.s  of  ihe  new  rotnpa.nv 
the  norib.  They  may  contain  veins  : 'The  ob.iect-  i-.  lo  b",  ome  n  ehanriel  i 
"It  is  exported  tba!  there  w-BI  be'  .for  the  ln\e."tLuent  of  British  mone.'-' 

—  _  - _  les,-.  dilution  with  Ihe  now  Tnining  rin  Canadian  mine?,  w-ii.h  the  rv-fw-p  ! 

To  Develop  Ou^'ber.  and  Great  Fiipn'es  Indicftte  Produrlion  Of  1  s.vstcm  an, I  K  .'cema  reasonable  to  1  tive  control  in  I'anada,  in  orde;-  toj 

I  a-ssume  the  minimum  value  of  the (  avoid  failure  that  has  resultr-(|  m 
ore.  w-ilboiii  premlnni,  to  he  ap-| ''he  past,  ihrough  fin,al  control  of, 
proviimatelv  .$8  60,  The  value  of  the  1  previous  org.miz.ntions  of  ihia  ebar-j 
gvosTi  production  of  gold  and  Rllvert  arter  reniainin.g  in  T.ondon  T  he  j 
,  _  ,,  ,,  I  including  tbe  premium  from  April, (The  principals  ni-o  Bov  Ander.'on.  i 

Toronto.— S.vU-anife  Gold  Mines  in  .lanu.yry.  13,33  finclusive)  is,  R  S.  Ucuni.ng  and  .t.  F  Hansen 

the  caJenda.r  vear  IP32,  produced:  $224,0.3,5.  j  - - - 

.$830,105  on  the  basis  of  $2067  perj  "The  -mill  is  well  defrtgned  Dur-t  - 

ounce,  ooropai-ed  with  $001,168  in  !  tng  the  time  of  examination  the  re- ,  At  the  unit  holders  meeting  of, 

,  .  !  covory  of  the  vghiofl  was  1  *  McNppIv  Sv^dici^^p  ^ 

.1  .Average  values  recovered  per  $1.51  per  ton  not  includ- !  he'd  this  week,  unit  holders  ratified  I 

ton  were  down  $1.20  lo  .$8.54.  Thisl  ing  power  and  general  costs.  the  proposal  lo  change,  their  units- 

is  attributed  to  a  relatrivoly  large  “The  pre.sent  rate  of  exploration ' '”*0  .shares  of  (he  ('entral  Tyrrell, 
amount  of  waste  development  rock'  development  relative  to  ihe'Mmtif.  Limited,  on  the  basic,  of  1,000 

rate  of  extraction  of  the  ore.  is  not  '  Pharos  per  unit.  F,  W.  Todd,  con 
.sufficiently  .great.  Tb.is  e.-ssential !  suiting  geologist,  made  a  f.urvey  of 
work  eannor  be  aecomplisJied  'lie-  ihe,  property  and  thi.s  was  read  s.t  ^ 
c.aiiso  of  lack  of  compressed  air. ! 'be  meeting.  .Mr.  Todd  stated  Thai  , 

I  'Pile  motive  pmw’cr  of  the  rompres-|bp  considered  the  properly  favorable  ■ 
...I  sor.s  is  steam  Diese!  gene.rator  scta.cnd  that  mtue  work  wa.s  jii;  lifb'd.  ^ 
■eeiied  c'l.J’PlT  The  eloetriciiy  to  operate  Fe.sull.s  received  were  very 

eru.sher  and  mill  niachiner.v-.  The '  dialed,  and  geologiial' 

;  .steam  hor.sp  pow'cr  developed  is  pro- i  * ‘^^('iL'bns  consist  of  a  very  complex  j 
batiiv  ;’.3ii.  The  cost  of  .steain  horse-  sypfem  of  strong  frariure.s.  The  ("cn-  ' 
4th  Ird  0.,4r  Jnd  Ovur  :  „o„.^r  year  is  approximately  $1 15.  '  coinp.yny  has  plan?' 

Zt.avq  74.(ii„  ..'(i.itin  'I'he  quantity  of  rompropsed  air  / '-mderway  lor  financjii,g,  U.  was  stat- , 

V  in?. SI,'  -tzit.zti  j  available  is  not  nearly  suffielfmt  to  i 

on  J,  ^  sc»rvD  ihp  nrr'cioni  riopflc  of  ihn  minr  '*  :  - —  •  ! 


AtTR.inst  .$901,168 

In  1931 

Toronto  Bureau  The  Finantial  Time*. 


going  througli  the  mill,  m/ide  ,ne- ' 
cessary  bv-  the.  unusually  large  scale 
work  during  I'Tli  in  (ipenLng  up' 
new-  factor  in  ore. at.  variou,s  levels.  | 
■Allowing  fur  ‘,',r  premium  com¬ 
pensation,  m  111  12.  gross  ievi'nues[ 
are  indicated  lo  have  c.\ci 
ihose  of  1331  siightl.'  'Ihiis  profiis 
probably  have  been  maintained 


of  B.C. 

now  tigted  a«  the  Eighth 
largepf,  gold  producer  to 
f  anada  is  reviewed  both 
physically  and  finan* 
ciiilly  Sn  aa  S.page  book* 
let. 


Copies  on  Knjuesf 

F.  .1.  r>;pvfnrd  &  COr 

^Iritibci  5l9r»d9fd  Stork  s^nd 

tt  JORPAN  .STRI-K1,  TPRO^O 
I  LjETin 


Tnnr.  m lilt'd 
lot.  levove. 


Dividend  Yields 

on  Canadian 
Gold  Stocks 

StVFRAT.  Canadian  Cold  Mines 
^ontinu#*  to  offer  Aubatantial 
yvoJds  on  the  investment  at  present 
prices  In  view  of  increased  produc¬ 
tion  ind  r'rirnings,  and  thr  possibilitv 
of  inrroased  dividends,  .itharrs  in  thesa 
comp.tnirs  am  sii!l  attractive. 

*^i|;rCfMitlOnf.  OTi  r^qu»’9i. 

J.  E.  Grasett  &  Co. 

M-tnbere 

5tand3rH  .‘'loci,  -iid  Mining  t'.x-haivgr. 

302  Bay  Stieel.  TORONTO 
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Tobtini.  .siib.'iidinr.'  of  rremier  Golc 
Miuc'v.  .inrl  in  Im  uteii  nn  the  mnin 
hrenk  oi  me  camp  The  tinaiji  ing 
rif  Glenora  hns  been  taken  care  of 
;e,g.=--ions  but  displa.veti  I  x'f.w  \u,k  inlerc.'.i.'. 

a  beiicr  tri'tui  at  the  clri.’e.  follo-A  i'lig  i'ut'ihei  fiiianciug  w’as  pegol  iatetl 
uubiic  ali.uri  of  the  company's  annual  '  Maioii  rci-euil;.'  w-iili  a 

■uatrmcni.  '.vb'cb  .^howeri  earn  ngs  "f  \i„nir,.al  group,  ami  it  is  umierstoori 
12’-,.'  p-r  share  fo’-  1332  Ho-"-e.v  .subslaiiiial  amount  of 

Gobi  bcM  w  ithin  a  narrow  trading  n,|,n,.v  will'  he  placeii  lu  the  treas- 
.■;;-c!o.  ir.'eiesi  f'lr  the  moment  ..vin  be  more  ibaii  ample 

awairng  the  irnmnany's  annual  fate- j  i,, ,,i,(  tp^.  developmenr  nn  the 

(ompa/i.v’s  property  durin'g  13.1.'.. 


Till-  uuai  ioiiri,.g 
ik  ror.'  .,11,1  Ihe  a 
,1  *1,.  3!.  Ti:c  .!' 
1.,, limed  '('  21.3c 
'i'he  ((,,.1  pc.'  ton 


,-  iiiillf-d  was  6:1,- 
'icragc  \aluc  per 
,  ra  gc  i;iiling  lo.fs 
per  Ion. 

’iliMi  ,l.  e.\(  liisive 


I'f 


.'Ip, 
I  be 


I,  1 1,  m  a  ml  :a '  i  r ,  will  lie 
.$►;(, 1  a,;  against  .*'i.l'.3  fur 
pi,\,uii;  ,','a:'.  TIu  loial  anujunr 
lb  ( |,-i|.m,  n'  -''rirk  carried  out 
during  the  ;.,,ir  'r.,.;  I3.il3  b'et,  and 
ic  ntc,  :'cct  ,if  diamun,!  dtiliing  from 
thf  surf.i,',’  Wit?  (ompletcd,  Ibiruig 
I  he  >*ar  the  pin!!'  .,nil  I  lie  m:pe 
"■erf-  p-ep.ireq  for  mereased' prodiie- 
tion  w-i,i,  !■  will  ,  mne  into  effect 
anoui  ■,be  en  i  of  March 

Wright-Har^reaves  Places 
Stock  On  20  Cent  Basis 

Hureiii  Th<*  Finanfi?!l  Hmes. 


.mrni  which  will  .-'ppear  next  week. 

Mi'Viilie-Grahain  ,'lu:'ed  up  slightl.v, 
following  favorable  report.^  from  the 
rum  pa  iiy'.-,  I’anama  property,  while 
Granada,  .\slile.v,  MeWatters  and  Syl 
\auiie  all  were  down  Tnodevaiej 
amoiiiiis.  I 

Base  Metal  i.^sms.  with  ’he  e\-  ; 

,  e)ition  of  1- alcnbridge  ,-ill  moved 
d,,w  n wa I'd.  The  apiienraru-e  of  l-'al-  ' 
eoiihi-iilge's  ;inniial  rep,>rl  ha, I  .t 
favuiable  inllueiice  on  the  .stock' 
marketwtse,  the  iss'ie  closing  up  { 

some  Tl  point -■  KIdorad,i  a,  led  - 

tather  inti  if  ferenl  ly  to  its  favorable  Tonnlo  Bureau  The  Kirvancal  Timft 
nnnii;il  siatfnieni  and  remaik,',.  i  'liironlo  —  .Arntfield  (rold  Mines, 

selling  (iowm  in  a  low  of  1.33.  Oil  ,  1  .imiled,  ,ipei'alin.g  in  Boisehatel 
and  gas  issue,.s  remained  uuiet.  w  ith  i  tow.nrhip.  Quebec,  is  conttniiing  to 
piice  changes  small  and  uniinput'. 
tant. 


ARNTFIELD  GOLD 
I  RESULTS  ARE  GOOD 

Undei-ground  Developments  ' 
Favorable  and  Gold  Assays 

Run  Hijrh  i 


TURNER  VALLEY 
OUTPUT  DROPPED 

January  Deliveries  of  4.3,989 
Barrels  Compare  Willi  53,- 
408  in  December 

f.'«llfAry  niire.iu  The  Financial  Time«. 

•  'algary.  ()i'  ihe  pipe  Tip  doliv 
cries  for  Turner  Valley  in  .lauuar> 
of  43,383  barrels,  e.omp.ireri  with 
.53,406  tq  lipeeni'ber.  I’oyalite  Oil/'o. 
was  the  leading  producer,  with  7. 
117  4  hills,  of  mipiiflia  and  35  bbls.  of 
light  crude.  'I'bi.s  includes  produe 
tion  friiiii  three  wells  of  isoulhern 


.curve  Ibe  present  needs  of  the  mine.' 

*  In  .'‘uhmiftjng  recommendations  Normoni'  Gold  Mines.  l,j.miiod,|! 

ba.'.ed  on  his  findings,  Mr.  Howe  flock  of  v'’hie)]  was  , 'Piled  tor  trad-  j' 

I  say.s  4  0  part.:  “As  has  been  previous- •  ing  in  the  unlisted  seiUion  of  the  i* 

'  iy  pointed  nut,  the  ■writer  knows  of:  Montreal  furh  Alarkel.  this  ■week,  is/ 
no  geological  reason  for  believing  ,  one  of  ihe  latest  <'on)p.Juies  entering  j 
tha:  the  ore  .'■hoots  will  ■not  occur  i  Hie  Qiiehec  Held.  It.;  propertv.  eon  , 

.11  depth.  '[’here  are  po.ssibilitie.?  of '  Misting  of  T060  .icres  adjoins  ihe 
finding  oitier  paralle!  veins  or  len-  ‘Cow-prodiicing  Granada  mine  on  ihc 
;er  'I’he  ore  shoots  at  present  de-  south -west  corner. 

I  veioped  on  the  lower  levels  are  a  sliall  has  now  been  .--tiink  to  43 

lillte  wider  ihan  on  the  upper  levels  feet  and  flie  average  of  value  of  ore 
an, I  iheip  is  Ihe  possiibilily  of  develo-  in  Ibis  pit  is  $13.28  per  Ion.  The  ore  . 
in.g  large  ore  bodies.  section  iiPcoveied  on  lUc  surfaeo  is 

•  riie  merit  of  the  proiierly  and  tbe  23.5  feet  long  and  ;iv-et'ages  heiweeii  , 
pfis.-' i  hi  lit  ier  Ilf  it.s  dcvi'lopiiig  into  sf-ven  and  eight  leef  in  width.  ‘Ihe  ■ 

;i  laiger  mine  .pistifics  the  expendi-  I'l's  I'een  iiilei-«e.-trd  by  diamond  l.bbfi  feet  to  1he  south,  both  with 
lure  ,1.  Ihe  necessary  cajiital  to  oh-  a'ei-iieal  depth  of  162  gold  hea tin, g  q  iariz.  have  been  dis- 

Tajin  S'  fficient  iiov.rr  lo  cany  out  co'es  at  ibis  depth  closed 

'  ttie  e.-c-eijiial  deveiopment  work.  It  Is  nisclo.sed  considerable  free  gold  (  Df  velopir, eni  's  tinder  the  direction 

rei  ommended  that  the  development  An  additi,mal  tiep<isii  Tun  fi'Ct  west  ^  of  .X.  o.  Gawlun.  M.K  t  '-ol,  Jlohert 
work  underground  he  greatly  tn-|('*^  prr.geni  vvorkiug.s  au,i  another  ‘.^haike  i.s  president, 
creased  anil  that  the  shaft  \o. 


NORTHERN  CANADA 
MlMNf.  CORPORATION 
1. mi  TED 

Invusr*  In  Canadian 
Minea  and  Minin* 
P.-epertie*. 

,1.  I!  TYKKCIX, 
rri.«ulAiit  and  Manag/Dg  l)1re,-tnr. 
Rijuin  1U30.  25  Kin*  Strppt,  AV»«(. 
■rOBONTC),  CANADA. 


bP- 

•simk  to  a  depth  of  1.300  feel.  A  dia¬ 
mond  drilling  campaig-n  and  a  cer¬ 
tain  amount  of  cross  culling  seems 
a-dv  isahle. 

“The  amount  of  power  available 
Lower'  Gils,  Limited,  recenilvl  b*)  itsf  6"Hiciienl  to  cat'iy  Ihe  ex- 

r  1,01  m'l  !  '"'■"Tr  "'ud  und  diffK  iiltv  Ilia.V'  be 

experienced  if  the  load  is  iiicreas- 


I  »,  I  !  (,|  .r 

(';<,:<i  ''I'pes 
i(  '  ’ll  .,  ■'  '  ‘ 

.)  (  '  i  b  1 

I  ■  , .  I  , ■ n  T- 
•he  ,,'>ljjp, 


rig,,t  - 
Pl.O' 


n  . 


Ill 


..I  l„ 


tin- 


ru-iilil 
if  do 


'  a  rol  a  bi.mu 
Tn,  l•(■lllrn  Tins 
at'';  than  la,.l 
,  |,eil3iuiug  to 
rli-mi  ir  elim 


meet  with  favor.able  resiilts  in  un 
derground  developmeni,  it  is  report¬ 
ed  Oil  the  .sub-level  at.  the  lliti-lonf 
hori'/.on  125  feet  of  drifting  lias  been 
done  and  four  crosscul.s  have  been 

T#x  Icc.io  d no  non  Sbarp<i'""(  'hroiigh  the  vein,  at  25  foot  in- 
lo  ISoUe  onares,  visible  free 

gold.  Assays  have  been  receiveil 
from  samples  in  the  crosscuts  and 
I'oLonie,  Ltnle  Long  I -ac  Gold  |  ^hnw  v  a  Ine;:  of  $':  I  to  $:’,6  in  gold  per 

lire-  will  i -sue  |Pu,33p  shales  niil|if-,f, 
he  ii'Lil  ;u;!bon/,<'i  of  2.31"t.33n 
Ti'i'.  ali-  Iipi,)^  at  inn  .  !,)  dale 

Ihe  new  head  frame  and  diesel  eii  ! 
g.ne  and  It  's  expected  to  have  lh"! 
head  frame  up  this  week  'T'be  ma  I 
ehinerx  arrived  at  the  property  la.sf 
aliour 


Little  Long  Lac  Mines 


Toronto  Buro-i,i  Thr  Financial  Tirocn. 


■I, a 


mergtyi  with  Bnvalite.  Other  uiajoi  i 
producers  included  .Merlauti  Oil  • 'o  . 
6.137  bhl.s.;  Maylanii  Oil  <  o  .  3,881 
bid,?'.;  .Slorlmg  I’acific  Oil  t  o,,  3,i;i5 
hbl.s.;  and  .‘'lodel  Oiils,  3.327  bills,  i 
riie  l;ilier  i.s  a  producer  of  ligh; 
crude.  Liglit  <  I'ude  production  fioui 
Xivlo  Oil',  l.id..  formerlv  delivered 
to  Imperial  Oil.  lAd..  is  now  t;iken 
iiv  Ihe  Bell  l/efiniug  t  o.  The  maior- 
ii.v  of  the  ciimpanjos  delivering  to 
Imperiai  Oil.  I.imiied,  showed  slight 
inerra.-e:;  over  Iiecetnber. 

Aggregaip  deliveries  of  1  ;.!iS'i 
ihbls.  in  .ianiiary,  1333,  compSred 
w  ith  68.833  I'li’s.  Ip  the  same  moiith  . 
last  .vear. 

The  ma.ior  p.'U't  of  the  decline  in 
. ianiiary  wa.s  .ipparently  due  lo  the 
all.- once  of  deliveries  from  Mereiirv 
Oils.  Ltd.,  which  is  iinder.stood  in  ho 
retailing  'its  production  direct  and 
winch  in  December  liad  an  oiiiiuii  of 
0,180  barrel.s. 


MeWATTERS  GOLD  AREA 

THE  GOLD  DISCOVERy  OF  A  DECADE 


ed.  It  would  .qppoHT  that  ihe  en¬ 
gines  of  the  present  generaling 
units  arc  in  sucli  a  eoudition  that 
'it  is  impossible  to  obtain  iheir  full 
raled  eahacilv.  This  eoud'iion  ciiti 
Iirohahiv  he  I'eruedied  by  a  thnr 
oiigb  overhauling. 

'  It  seenis  advisable  to  install,  aa 
ii  .'landhv,  another  Diesel  generator 
■■'e'  erpiivalent  in  .'-ize  to  tho  larg-' 
Thi.. 


N'lrandc  und  (.  rm- 
engaged  in  tjie  de- 


t.he  aP'iouiii. 

Uial.CfJ. 

T p. e ;o(" lor.  r,t  the  rntirp  liirerfo 
rati  and  del  irion  I,,  ii.ive  the  fi.-,  ,)l 
'Par  of  '  IP  ''omp.in,'  •  nd  Nugu.  i 
.31.  id;'I‘-'4V,1  "f  Herpiidhet  were 


.,Ui',u!i!  'e  ov'ci  SiioU'Ui  share.',,  nffi- 
,..al  ,  ..,aie  I'lif  ci.iinp  tii.'  1ia'  avail- 
able  ;u  Its  lieasur,'  .-orn,-  $130,303 
and  ■'.'  ilh  the  fpending  of  about  *35.- 

ii0,i  for  the  sinking  ,if  llw  shaft  to  |  i,rda>  arid  w  ill  itii  ii  ijvi 
530  fpfi  depth,  will  leave  .ihout  *65.  Impbllc  of  next  moiitli. 
one  f,,r  othei  dcvelopmeril  purpioSPR  I  The  ronipati}  ha',  several  produ,' 
The  veip  on  the  urtace  runs  from  6itiou  plans  undr  r  ci.ujsidr'rati'jri.  leji 
inr  he  .  to  2  feet  V' ide  apd  ha."  been  |  the.ee  have  not  aa  .'r,|  rearhed  a 


The  pew-  buildings  have  hern  com-  !  New  Discovery  At  Lee  Gold 
pleied,  eonerete  has  been  poured  for  ,  Property  in  Swayy.c  Aren 


tia,'prl  for  300  fppt  without  running 
,ju'  at  eit'iiPi  Pnd.  In  diamond  driH- 
'tig.  at  a  vp*Tical  depth  of  360  feet 


the  chief  irern-.  of  iiu-.ir;i‘ss  cn'v.ig- with  'oln  wi'Ieriral  to  a  true  width  of 
■ng  ar  'epti,ja  "-t  the  '.'ockh'ilrlKi-.,  at  •  6li  feet  and  it  i  pstimaf.ed  fba.t.  the 


’..he  anriuai  mPetinE. 

D  was  anuounr.e,! 
a.naual  TOeetmg  w",li 
i-er.ond  ^VedneEclay  ii 


8.1IELTEIIS  STOCK  CNf  RlASE.  j 

Ottawa — An  tncreJise  tn  the  rapi-i 
ta!  stock  of  the  i .  onsolidated  Mining  j 


'ir'inng  indicater)  that  -430  fret  of  the 
hereaft.e,  tjjp'li.oown  ■'ii'e  lenglb  O'l'  300  feet  would 
be  held  ont.he  ^A-erage  $40  Complete  mining  plant 
Vov-embpi'  :  been  niirchaTed  by  the  com 

- -  '  P33'  incl'idmg  comnTe.aeor,  hol&t. 


ri  c 


BT  TTFE  DIEORT.S. 


&■  Bmelting  Co  of  i  anada.  Limited.  The  tmpou.a  rA  butter  rii  .lanuary 
from  $15, OOO.O'iO  to  $20.1)00.000  Ir  an- i  totalled  86.;.06  poujids,.  compared 
pounced  lu  the  ciu  renl  Issue  of  the  j  w-ith  ,37,873  m  December  and  17,783 
Canada  Gaze+tp  Siipplemeiitarv  I  in  .laiinaiy  1a.,l  year,  iwist  monih’s 
letters  patent  have  'bpoti  issued  to  |  iinpoi'i,s  included  76,3'j.(  pound.s  val- 
the  company  adding  $5,000 ,i)no  to  the  :  ued  m  $13,004  front  New  7,e.alan,d,  8,- 
present  capital  htock.  The  increa.se  |  30 1  at  .$1,521  ftoiu  the  United  King- 
la  divided  'Inl.o  2f)fl.f>0(>  new  shares,  |  dom  and  67Sar  .tl57  from  the  United 
having  a  jiar  VBlue  of  $25  a  .sb.ure.  j  Slatc.s. 


:-tagp  whore  tl  possible  to  report  j 
on  them.  TIte  aereage  b<  Id  is  large  j 
the  occtirrerices  of  gol'i  are  numer  | 
ou.s  on  .  urfa'.  e  in  diainoud  ilrill  hole.s  j 
aiti,!  IP  underground  vvorkm.gs.  The  I 
direcDir.s  believe  they  are  working  in  | 
the  right  place  f,j  enable  the  I'orn- 
pany  to  gf t  mort  fintekly  into  pro 
d'tction  Tt  can  be  i-iid  that  tho  re 
s'jlt  to  date  are  highly  eneonraging  . 

The  .Arntfield  oper.atinn  has  betp 
unique  ip  that  direeforr.  have  heen 
able  1.0  keep  the  propertv  gein-g 
without  missing  a  shift  for  two  xears, 
in  the  most  difficult  times.  Tinan 
ring  ha.s  bfen  done  without  re.vp.jn  o 
to  public  partieiiialiun :  ihc  took  is 
closely  held  by  pciple  in|ei'i.i;te,l  in 
bringing  ilie  propertv  I'l  pr<,'iii,.t ion 
Of  llie  .l.nop.aoo  shaie  l•apil:l|  1,333, 
ilOO  shares  are  in  the  Ireasm.v.  1  dsl'i 
have  been  kepi  '  lo  a  lovv  level  ;inil 
85  tn  3334  of  the  mninpy  raised  has 


Tareete  T6p  Finaiicial  "Timpf 

Toionto  A  new  drco'crx  w  a 
made  on  tf.e  (.»•(  <fr>),l  Mine.-,  pro 

pert.v  )  n  .S ',v  a  y '.I"  disli'icl  early  Tr 
..i  ppk ,  ac'  io'dirig  to  .'  '  l-t.'.  i'pi'  prf- 

ideut  The  pp"  yeili  '.va.  CIO  non 
teri'fl  in  a  liea,"  '/.one.  I'lug  along 
-  ,'lr.  of  a  porpb,' ry  a'lrl 
Irusiioli  Tfip  ore  zone  o 
eralizeil  i.tniy  ;  j'  fp.e' 
r  Iipn'  il  up  1.0.  fliTc  .  and 
a.',' Av  sbfi'w'.'d  ( a  111'.'.-. 


e  l  o.xt.iinc  unit  Thus  w.ill  allow 
:  evi;;t;i:g  luatbiue.s  to  'be  ia.ken  out 
ol  service  and  ov urhaiilcd.  riie 
ovrrb.juiling  atui  the  fae|  that  the 
machine;-,  mav  lie  serviced  regularl.v 
,  without  iieeessilal jug  the  sh'iit-down 
i  of  tho  mill  will  lielp  considerably  to 
:  compensale  for  the  cosf  of  the  in- 
.'iiol.ition  lij  tile  savings  in  operai- , 
.  ing  l  osis. 

"Diinng  tile  peiiod  of  making  Ihej 
,  changes  and  the  additional  in.stal- 
.  bilious  recommended,  Ihe  mill  can' 
I  i,e  oj, crated  :ii  n  tonnage  equivalent' 
,  lo  llie  pK'sent  ilailv  run  >)f  133  lo 
!  1.53  Into;.  After  carrying  out  the  re- 
,  oininendatioris  and  with  •  a.li.vfac- 
'  torv  deyelopmei.t  lesults,  IliB  d.'.,|lv. 

lunnage  eonbl  lie  esiahllfhcd  at  the 
;  pre.-eiit  ruji  e.ipai  ity  of  the  mill.' 

Gi;\\  vi»\  <4H,n 


TFit*  .)ui|6jr  tiuriiHc  corMp.ini‘'.s  <$I  Ciitirid.i,  inuiudni;. 

solid^tpfl  Mitimv  K  SrrT^lfuis.  .iro  nf*w  rt^yrc.s&jvtfi v 
A'*jloprncnl  of  ihis  MeWnttPr.^  j’old  rtro*. 

On  onfMiiaJ  » t I'rs  di'6(:<*vcrv  niain  \i\TaA  opfjnod  tip  f<*» 

«  d'ftanc#*  ol  LundjecI  etVDagr*  width  of  thr  or'*  body  7U 

and  iliF*  pL. ■»■>•. t-^-c  •  ^tn•ld^»•d  'U  1“  pr»  Ini:  ^hofl  ainkmg  im 

nf>w  undriwHV  on  thi:t  roftpf'itv  to  thr  S'Ht  fiH>t  l^vr!. 

THL  WEST  MeWATTERS  SYNDICATE 

The  proprity  cornprtsrp.  I  tjO  ,41  rrs.  rn  block  studied  in  Lhe  very 
of  thiL  HfCri.  CoiisolidtHed  Smp|4#*r  -  h,i«*  cointnenced  «  $100,000  dr 
voh.)priiont  <«rnp,ii;i?i  on  Ihc  norlh.  -(.)n  th**  west  Norandd  1  ccenth'  an 
nounced  h  mipoitHnt  »lisrovoiy  wHli  f»rr  ;:*oJd  ir»  rvidrOrr.  What 

1%  since  rlatfiird  to  hr  *40  r- tcnsioTi  of  ^his  vein  has  been  c»j>en*.:d  iip  on 
thr  West  M«  W'.jltrrs  (.*old.  On  th»*  poTith  thr  Adannc  Syndicate 
ie)*f>rts  free  ;:«dd  .'-fu.wm-  »n  nil  Irrnchrv*  and  On  the  east  wr. 

havr  the  ortsemn)  .MeWnttrrs  dcvrlopnicnt . 

West  ^tcWalter«  recently  *4<qn>rt'd  ten  claii'ri'j  4H0  nt,rcs  imoietljalely 
adjiHtnns  thr  Hcnttic  j)roiirrty  in  Qtirbrc. 

A  limited  numixir  of  units  of  this  «ynd»cat.r  arr  aljll  available  at 

$20.00  per  unit. 

Kacfi  omt  entitles  the  holder  to  JOf)  chart’s  of  .$1.00  par  value 
sff)cK  ill  a  $3,00O,0O0  company  to  be  incorporalcd- 
\X>sl  MeWrtIterj.  having  acfjuirrd  ton  cLiims.  or  400  aero  i,  inimodiatcly 
ndjfjininy  thr  HKAfriL.  prop'*rty.  undonbtrHIv  an  advance  in  price  of 
Wl^bl  McWATlI.KS  unit*  wdl  be  announced  «it  an  early  date. 

Apply  for  Unit8  dirrul  to  ub  t!ii«>u^h  your  own  broker. 

ONTARIO  MINING  AND  DEVELOPMENT  CORP. 

l.iMirFD. 

GA-MItA  ITini.VMiNT  r.l  If  DING 

I'l-leiilioii"  :  t..l*in  fviqs. 
t.rr  nil  ram n.i  1  aiis  ro  hay 


J  0B(» '10,  4  'auaiia. 


|U.-||I<  III 
II  III  111 
li:e.  l„.er 
:l  eluiliMl  I 

■i  I',.'!' 


T  IS  niKler.sioori  Ihwt  Grsna.hd 
Gobi  Mine.s.  Limitert,  is  making  ilc- 
fiMiie  ;  leps  iij  ilevelop  (heir  large* 
li,xi,liiir>,s  on  LIk  Islanil  in  tholind's 
I  L.'ike  triiiiing  area.  These  nrope.r- 
t  e,  H-ero  :ir.f|uire,(  I  rqui  the  <  ifiiv' n 
in  gi'dil,  M  o.'k  1-  eontmiiiug  oil  Hu;.  ,  ■’■tkiug  la.'l  .'-.ar  and  cnnip.-i?e 
bow  and  it  is  rated.  Tb.'ii  ihi-  ore!  """'  claiuif  eoutaining  around 

is  sinifiar  'ii,  even,v.r..'.,'tie,  1  i,.  that'  "'b"  of  well  .ehO.‘'>cn  ground 

found  on  the  Oanagh  pi-ofeil',  n„.,|  "‘"‘lO'J'^'ely  c-aD  of  amj  -adjoining 
Kirklan.l  JlmDon  B.o  opiiuii.  j  MiueB  which  is 

;.Sjnn?.oi eiJ  by  Robpri  Tovvse.y  F’re- 
giiiie  ilireiiiv  into  iriiniiig  "ork.i  I'lrunarv  proi-.pecting  on  a  lumted 


T"  ONTARIO  MINING  A  Dl.VFroTMF.NT  7  ORp,  "ITDT 
Canada  pcritiaiinii  Ki'ibliiig,  loroiilo.  Out 
\t-!lh-.,il  an-  o1ilio.iii,j,i  0,1  m,  PH,|,  p|,.,,.„  ..rnd  rrir  f.jrllirr 

U'i  sr  M.„'x.\rir.R:i  si'NDiCA  n  j.imiti.d. 


e.il-Oc.ul.OT". 


(Write  pl-iirily) 


Fjiitiif.w  lia  t  of  .1  |•l‘eor<l 


1  Saw  It  In 
^lir  IFfnanrfal  ^imrs 

MontrvnI  CAWAOA  Torflnt® 

i^ji  II  ■u5'>i  i—i  ij^M  iS 


-,  ale  rio ,. lo.ved  several  strong  shear 
II, a  1,1  the  porph'-ry  and  adioming 
lonnatuin  Uiieouiaging  values  'lave 
111  en  obtained  aiul  sufficient  ,>'i- 
ilence  exist.a  to  warrant  extcii..ive 
work.  llie  loHleiiiidalci]  campaign 
'  of  'll  V  ejoiiriient  would  ini-htde  iuniic 
I  iliatc  .iurf.iee  work  on  the  I’|-oilueci- 
Gioiip  to  |iick  up  the  p(i:-,.silile  extcii 
i  Mon  of  the  .Acre’s  vi'iii  whicli  li.-i. 

been  Iraced  aliuosi  (o  Ihe  bollildai  .v  , 
lot'  llii!  claim.s  controlled  tij  Granada.  I 
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Railway,  Debt  and  Other  ^ 
National  Problems  Decide 
Trend  of  the  Bond  Market 

tJumn^oyuieiit  Relief,  Unbalanced  Budgets,  Currency  | 
Fluctuations  and  Other  Factors  Have  a 
Bearing  on  Situation 

,  ADVANTAGES  OF  4%  CONVERSION  APPARENT  | 

Redncfkna  of  Bank  Interest  Rates  Would  Be  Part  of  Plan ' 
to  Bring  About  Success  of  Refunding  ' 

Operation  on  Big  Scale  ' 

By  UEUT^OL.  J.  G.  WEIR.  \ 

Prettdm*.  Invcatment  Bankers  Assoc<at<on  of  Canads  j 

IT  fe  interestog  to  review  the  favourable  and  unfavourable  I 
factors  which  are  a  determining  influence  in  deciding  the  i 
present  and  future  tt'end  of  the  liond  market  Some  of  the  i 

unfavourable  futures  which  are  disturbing  factors  are: _  j 

h  Our  rahroad  situation. 

2.  Heavy  burden  of  interest,  cliarges^ 

3.  Unemployment  relief.  , 

4.  Unhal^ced  budgets. 

5.  Currency  fluctuations.  j 

3.  Possibilities  of  defaults  or  failure  to  fulfill  the  full  i 

tenrK  of  contracts  on  the  pai't  of  some  boirowers.  i 
In  addition  to  these  internal  factors,  there  are  thp  vnrld-  i 
'^de  upset  conditions— occasional  financial  crises  such  as  the  I 
ciosi^  of  banks  in  Michigan,  war  debts,  tainff  problems,  arma- ! 
m^t  problems,  etc.  These  are  the  beaiish  factoro  which  are 
havtag  a  decided  eff^t  upon  the  present  bond  market  and.  as  a  i  ^ , 
lesmt  of  specif  emphasis  on  any  one  or  several  of  them,  thero  C  n 


Water  Power  Development  Continues  Despite  Depression 


QROWTH  or  WATfR  P'OWCR  DEVELOPMENT  IN  CANADA 


CANAOA 

t  DClUS*-'t  Of  ttoioirs  I 

WATER  POWERS 


I  V  V  '5' 

i 


Boy  v ,  \v  'Tc'^-Virs 


LEOtNO 

Po-<w  ■»  — 

Oevstewd  Sites  _  • 

UnrievAioped  SKee,.», ..  O 
CeoecJty  of  Sites 

T  Ono  h.p.  orufider . • 

i;?nob  p..  lop.noo  H.p . 0 

IOD,OOOK.p  1  COO.OOOh^.O 
Above  1,000.000  Kp.  .  .Q 


NAPA’S  water  power  resonrees  constitot©  one  of  her  most  tnrportant  |  magnitude  that  a  period  of  from  two  to  Ore  years  ordinarUy  elapses 


International 
Action  Needed 
;  For  Prosperity 

!  Depression  Now  Generally 
j  Blamed  On  World 
Conditions 

I  LOOK  TO  CONFERENCES 

'  Hopes  That  Results  Will 
!  Helu  To  Revive  Interna- 
'  tional  Trade 

I  Bv  W  C.  COULTER. 

President  Canadian  Manufacturers' 

!  Association. 

C.A\ADIA\S  at  pro.scnt.  in 
c<'nipa)i,v  with  most  olhoi 
nations,  arc  in  1hp  position  of 
mariners  -.'ho  havi  sim  ivod  a 
period  of  unprecedented  ;  tovm 
and  sti’o.s-s  and  are  looking 
;  anxiously  but  still  hopefully  for 
isome  signs  of  fine  weather  and 
i  quiet  seas. 

Canada  has  very  little,  if 
'any,  responsibility  for  presoni 
ronditions,  wbich  it  is  generally 
;  admitted  now  are  due  to  inter- 
I  national  causes,  largely  of  a 
I  financial  character,  and  which 
'will  be  solved  ultimately  by  in- 


may  be  from  time  to  time  minor  fluctuation and  '  .V  combine  to  give  between  the  inception  of  dev  elopment  amd  the 'delivery  of  power  Despite  1  ternational  agreement  and 

sions  in  nrice  caused  bv  n  and  slight  let.es-  hem  special  value  m  relation  to  the  chief  centres  of  population  and  the  fact  that  no  new  construction  of  any  considerable  size  had  been  I  action. 

invocrf-riV  ^  disturbmice  of  confidence  of  the  ;’“‘^ystry^ll«  development  of  a.  ■node  range  of  other  natural  resources  commenced  during  1932  or  the  last  halt  of  1931  new  hydraulic  turbines!  The  v<pw«  of  taresmen  business 

investor,  who  is  much  more  easily  alarm»ed  than  usual,  due  to  1°^  ^  dependent  upon  their  utilization.  installed  amd  brought  into  operation  during  1S33  resulted  in  a  net  addition  i  tuJu  and  econonnstf  le^m  to  be^^ 

I  He  extraoramaiy  tmancial  upsets  which  we  have  seen  in  the  i  outstanding  importatnee  of  Canada’s  water  power  resources  in  the  378,923  h.p.  to  tbe  Dominion’s  total  bringing  it  to  7,0»Fi.260  h.p.  Con-  i  vereine  towaivis  the  belief  that  the 

ptost  two  or  three  years.  The.SP  therofovo  uvo  "tu,,  economic  structure  emphasizes  tbe  necessity  of  securing  reliable  Ptructlon  which  is  continuing  upon  several  large  undertakings  will  add  ^  anno  Cnnferem  e  nrartiealli 

factors  of  the  siT.intino  whiVl,  L  J-  the  part-ial  ,  flow  data  on  all  power  rivers  throughout  tbe  Dominion.  The  rolleetion,.  substantially  to  this  figure  in  19.33  and  snbsequetil.  years.  !  w  ,r  ren  n  V.n.nr  .hit  the 

would  aoll  li^iT^ov.  ..v,a  _ _ that  bond  prices  'analyse  and  dissemination  of  these  data  is  the  responalbiltty  of  ihe.  Domi-  While  the  consLrnction  making  up  the  378,923  h.p.  extended  Into  five  in,,w,vini  K.-nnomip  i  onierlmm  xvill 


w-^nTg^'£ron^"ior^^^^  i  Columbia:  . -  . .  . . .  ■“ !  f;;;',„on,h’"Vh:'on;t:";bo  .ioV.;’; 

'vill  have  to  ^  Canada  11^/0  to  2%  in  the  case  of  the  31,40^  Ln  available  wator  j^er  in  Canada  from  aU  sources  is  Canada’s  total  installed  horse-power  has  grown  from  890.489  h.p  at  '  action  of  the.  United  LSlate.s  and 

Brttato  ^  !  ;^tctory  T^an  hond,s  due  this  vear.  |  h.p.  for  conditums  of  ordlimry  mtalmum  flow  and  .33.617.200  h.p.  the  beginning  of  1910  to  7.013.260  h.p.  at  the  beginning  of  1933.  In  the  '  Great  Britain,  and  lliai  the  Wurhi 

iUE  to  ferine  ^  mean  a  saving  In  ®  The  total  turbine  instal la-  same  period  water  power  installation  in  central  electric  .staUons  grew  from  1  Etonomio  Conference  in  the  sum- 

rafes  In  Sr  to  Govern-  ^  586.50.3  h.p,  to  6,111.641  h.p..  atnd  in  the  pulp  and  paper  industry  from  !  mcr  will  help  to  re%ive  mlernation- 

I  ^PP’^codmately  .'52.500  000  per  '  The  construction  of  a  modeia*  hydro-etectrkv^attottd^*  srork.of  such  U5,042  h.i).  to  600,996  Tup,  I  al  trade 

xtodaTaS  maturity  an  |_ _  I  In  the  meantime,  ranadians  hav- 


British  Columbia. 


next  few  monllis  ihtnngti  ilie  .i'jini 


•intorMr-h”,>k~,c~« - .“"“'■r  trr  epprcTxjmateiy  .'52.500  000  ner  1  ’  construction  of  n  modem  h^dro-eteetrlorAStatloDdB^  'work.of  such  115,042  h.p.  to  600,996  tup,  I  al  trade 

’”S  aS  c^  •'»34  maturity  an  i_  I  In  the  meantime.  I'anadians  hav- 

burdensome  Interest  charges  are  one  lov^-  ^  j  I  ^  .  -  ■  — — — .  — . . . . . — :  been  struggling  with  a  reasonaab 

of  our  major  problems  Feroud  rmlv  ^Bterest  rates  will  benefit  al]  |  m  11  1  \  measure  of  siiocesi’;  on  tJie  whole  To 

m  tmnnrfAtir>A  fha  mrrrt  of  tti  it  municipalities  so  i  ^  ^  ^  1  ^  VVI  C  ^  VI  ^1  ^  4“  ^  what  thev  can  m  t.heir  own  couu- 

UD  to'^^rSroad  wSni  to  toler^^^^  ^0.11^0.0.  - JLlODlCinS  0.00  JT  FOSPCCtS  ♦’•y  ko  maintain  themselves  and 

Tn  Great  Britain  the  was  their  relative  position  in  world 

Phvod  foar  a  sncceaafnJ  reSlon  to  aJpSJmato'  ^33^0  0^  o”nV^^  I  Rw  ITIHN  W  ROSS  1 1  n  ^  oommerca 

interest  charges  of  the  national  ^um.  JOHN  W.  ROSS,  LLJj.,  Our  export  trade  decreased  be- 

debt  through  a  conversion  scheme  correspondingly  i  Plfeadent  of  The  Canadian  Chamber  of  Comfnei<ce.  j  j  cause  other  naGons  had  not  the 

which  was  made  possible  to  the  fflr,e  reiievea  or  this  oui^ ,  — _  _ _  _ _ _ _  .  funds  to  buy  our  goods  in  the  usual 

f  great  difficulties  and.  notwil.h-  it  nrosf  fee  home  ♦«  *  ,v  ^  "  quanGties  and  as  Canada  is  an  im- 

s.andlng  the  doubts  of  many,  by  a  thought  is  to  tot  t  ^  the ; Caiuarilan  people  are  faced  t heavily  burdened  by  the  total  liabili- . through  tts  weaknesses.  A  few] The  attttudo  of  Tntn,t  a£  several  na-  Portant  e.xporter  of  farm  products, 

weU.^)repared  plan  which  may  b©  only  on  metiirinE-  '"’1^  two  pressing  problems.  The  ties  at  those  Itnes  comprising  Us  i  even  go  so  far  as  to  advocate  what  Gons  has  undergone  a  striking  lumber,  flish,  minerals  and  mami 

oiiGined  briefly  as  fhllowas  callable,  and  there  la  no  nr^nn<li  burden  is  sitting  so  heavily  up-  |a^u^  to  a  complete  change  from  .  change  from  extreme  nationalism  factured  goods,  our  material  in- 

'  owl ^-a’e  down  existing  intereid  rXs  on  the  shoulders  of  Individuals  and  competition  between  a  state  jt^e  old  ord^  to  a  new  order  w^ito'^rds  a  wUJ  to  co-operate  Inter-  teresto  were  very  seriously  affect - 

By  the  support  of  fraaiwtal  hoGses  long  term  non-rallahle  obii-ra-tiona  hnvinAca  «  „  ,  ,k  owned  railroad  and  a  private  trans- |  be  more  promising.  The  nationally.  In  the  midst  of  dlsor-  ed,  and  unprocedented  uaemplo.\- 

and  banks,  who  pointed  out  theiin  nthe,.  ,  nusiness  men  that  the  people  at  Dortatlon  oomnanv  caused  the  Duff  iSreat  majority  of  our  people,  how-  ganized  foreign  exchange  and  other  1  men!  resulted  during  the  past  three 


Canada — Problems  and  Prospects 


MneiaJ  and  city  governments.  These  7  i 

burdensome  Interest  charges  are  one  lower  Interest  rates  will  hpn^»  f^'In 

rnteresrchiS^“S't’^""f^ISnS 

wMch  w^^ad\‘S3X  of  this  bur!  | 

f  great  difficulties  and.  notwil.h-  it  inpR#  fe«  *k  *  ^ 

s  andtoe-  tbe  dmihtA  of  ,r,oo-„  k,.  ,  ...  ‘  ^  oomei  to,  mind  that  the  ; ' 


By  JOHN  W.  ROSS,  LLJ)., 

Pireadent  of  The  Canadian  Chamber  of  Commei<ce. 


•  uoir  ciienis.  'option  Of  htivtog  new  i.s«up«  or  tafc'  Provincial  and  municipal '  through  the  Canadian  National  Rail-  nreaeuL  ui^or  aio  stuviaaoie,  cayndj- | appeareo  laieiy  certain  striking  facts  j  lulely  necessary  that  we  snouiu  rc 

By  artificial  reduction  of  the  Bank  Jng  ca.sh,  whichever  thev  prefer  nod  '  Soverimients  with  a  feeling  of  con-  ways,  to  consider  this  extravagance  ^  efficient  economic  system  regarding  commodity  surpluses.]  duce  our  purcha.ses  from  them  m 

of  England  rate,  discount  rates,  fijo  lonaer  dated  Ismies  will  ont  3'he  days  when  our  people  to  relation  to  taxation,  and  to  point  tor  roe  progross  and  uplifting  of  I  which  facte  suggest  that  Instead  of  order  to  provide  employment  in  oin 

ihree-monthfl  Treasury  Bills,  call  dipt.urbed,  ^  I  used  to  observe  the  nation's  rising  out  that  unless  this  unsound  situa-  is  the  soundest  guarantee  our  beTng^  faced  with  depresslngly  own  country  and  to  preserve  tm: 

loan  rates,  erto*  over  a  period  of  xt  is  worthy  of  note  fhot  tn  ^71 equanimity  have  given  fion  was  corrected  that  the  Domln-  lO’*  stability.  We  ha^  witness^  in  great  excesses  of  supplies,  we  may  financial  resources. 

'tveeks  from  a  high  of  approxl-  pre^iolls  denre'^sion';  r oram^-rttitv  * ^  time  when  increasing  num-  ^on  Government  finances  would  be-  past  twelve  months  many  s^riK-  yet  be  faced  with  shortages  In  cer- j  0,j|.  total  imports  diT>pped  Ti  utn 

ffor.  4m  -am  '  .wvuo  C..&IUII&  f.  OTTiniaulTy  I  , _  _  .  »  _  _ .  . _ . _  inar  OTnaAn/^AC  nf  T*4»r’nTiArfltl\’'P  ioi*.  mu e  _ _  .  *. 


'^A  Sion,  and  this  was  arcomnanied  hv  «  councils.  uinu  rttcinc  svtuiwAy  was  uirtsaieutju  — — “  14  p  i  ,  ^^57  during  toe  1:;  montiis  euaiu^ 

et  which  did  not  permit  tbe  iS'*idrop  in  interest  rates  and  low  in  *  the  past  six  months  the  I  unless  sound  remedies  based  on  th  in-ial  recovery  and  that  this  recovery  I  December  11)32.  As  evpons  fui- 

mnee  of  eecurltles.  either  do-jterest  rales  ruled  for ’a  number  of  i '’^’^^tonal  Committee  on  Public  Fin-  good  business  policy  were  aPP’^d  |  ter^ou^  horizon  to  such  mat  tero  aided  by  a  mentaJ  attitude  i  ,he  utter  period  amounted  to$l‘i::. 

leafic  or  frire.lsn  ^tnrtrirr  tha  titxx-  _  .  .  ..  .  urtfa  .-.ro-oni.,./]  v...  In  ek,.  i.n.mnaioi'.  ei.-i.i.o  ms.  as  WUT  debts,  tariff  revision,  Ttnan-  moqt  favorahle.  for  fho  imnlemBTita.  , _  . _ .  _ 


ket  which  did  not  permit  tbe  Is- 
siiance  of  securities,  either  do¬ 
mestic  or  foreign,  during  the  pro¬ 
cess  of  conversion  and  for  a  con- 
.xtdemble  time  afterward-  Tn  fact, 
there  Is  stUl  a  measure  of  con- 
irol  tn  existence. 


rui  ixaiiipiP.  in  ucinnrr.  isiih.  our-  — . . ....  I  .  ...  -  +„  nsqert  Iheimiplvfis 

tog  the  Ko-called  depression  of  the  ' ^o'fi'Tiinent  budgets  and  taxation,  are  coming  to  grasps  with  a  solu-jP®  auowM  to  assert  mem seives. 

"90’s",  Canada  floated  an  Issue  of !  is  reason  to  know  that  the  tlon  of  the  problem.  j  *  *  *  * 


Domestic  readjustment  to  every  j  which  help.s  the  national 


I  nation  is  a  prerequisite  to  world  re- 


Seeklng  New  llarkets. 


•sstounding  TcducUon  to  interest  j  gg  41^,^  C„,,  I  pie.  Throughout  Canada  there  Is 

•■barges  --  the  omilval^  of  ah-  Lf,mn''years  until  there  was  a  siiffi- I '’^toent  a  strong  de.siro  among  the 
P^oxim^^TC^^  *T35.O00*'v0O  fl.Tui'UflJly  T*f’’^'ivMT  in  husiu^Pf?  to  up  *  Xor  the  rcduf’tjou.  ol  th© 

upon  the  loan  ahmit  to  bo  con- I  surplus  capital  iii  comruerelal  ' ’'"ntocts  of  public  spending  bodies, 
verted,  plu.s  the  aavin.g  In  to'W'P'’' '  channels.  •  Many  are  calling  upon  finance 

Interest  rates  on  new  loans  which  rpj^p,  p  csent  tendency  all  over  the  minister.s  and  city  treasnrers  to 
had  to  be  raised,  combined  to  world  is  to  reduce  interest,  rates  and  make  Immediate  dra.stic  cuts  in  their 
make  a  total  saving  of  approvi-  gj.  ^  measure  of  confidence  Is  e®-  appropriation.^.  While  tliis  demand 

roat,^  $200,000,000  per  annnra  tabllshed.  .such  a  rcduct  inn  In  rates  I  «eem  quite  reasonable  in  face 

and  fh©  announcGment  that  a  sue-  accomplished  ^"erv  easily*  7)oeaiiso  the  .necessity  of  circumstances, 
oessfni  conversion  would  enable  jj,  country  there  Is  a  substan-  vet  we  should  endeavor  to  appreciate 

'he  Government  to  balance  Its  of  capitol  which  Is  situation  in  which  our  public 

htidget  created  such  confidence  ijterallv  being  hoarded  due  to  fear  men  now  find  themselves.  For  in- 
t.hat  there  was  literally  a  flood  of  prpqppt  conditions  .As  ennfi-  stance,  at  a  time  when  money  was 
money  released  for  Inve.stment,  dpppp  Iq  restored  by  constni'dive  morn  plentiful  t.lipv  were  requested 

which  had  formerly  been  hoarded  qpgj^pgtjon.s  and  b.v  the  sruTnonnlng  ,  to  spend  large  sums.  In  spending 

on  account  of  fear  of  existing  and  p.,,,.  ^jiffipuiUes  one  fey  one  and  as  ;  these  large  sums  they  created  cer- 
toture  conditions  'This  money  governments  fea.iance  I  lain  departments  or  off-shoots  from 

found  its  way  into  iho  bond  mar-  budgets,  this  money  will  « oine  I  government  of  one  sort  or  another 

k©t,  with  the  result  that  there  was  pj  p,.  baling  and  will  gradually  w-hich  w'ould  require  an  annual  grant 
a  very  strong  advance  in  both  p^ppp  ^nfo  commercial  rhannels  .at  [for  lujiintoiiaucc.  Furl hermore,  there 

short  and  long  term  government  which  v  ill  he  'ow  enough  to  .have  sprung  into  being  during  these 

bonds — an  advance  equsl  in  some  1,^  material  as'slstance  In  Etlmu- ,  past  ten  year.s  a  very  wide  variety 

eases  to  from  $10.00  to  $12.09  per  business.  I  of  .grants  w'hlch.  If  removed  forth- 

$100.  - - - - - .  with,  might  have  very  hard  effects. 

In  our  country,  high  Interest  rates  m  .  j  i  Anv  drastic  decrease  to  public  spend- 

•'onunue  to  a  gieater  degree  than  In  j  gig  Reduction  INoted  tog  naturally  brings  with  it  the  tie- 

most  others,  although  conditions  do  r-  Pa-rn  Hp-In  cessitv  for  widespread  readjustments 

not  appear  to  be  as  hopeless  -with  us  |  ,  4  wr  vv  certain  phases  of  private  business  i 

as  they  did  with  Great  Britain  and  qj.  pciyate  living,  T  merely  point 

.Australia,  so  tlmt  there  Is  no  rca-  Ottawa.  —  For  all  Canada,  the  this  out  In  passing,  however,  to  show 
son  why  our  bonds  should  not  be  aygcggie  wages  of  farm  help  per  that  many  of  our  budget  evils  are 
selling  on  a  4%  basis,  which  would  duriug  the  summer  season  of  Inherited  over  a  period  of  years  when 

x"]?  m.r 'irsuc^s  'esneeraiiv  to  1!)32  were  tor  men  $19  as  against  $25  j  fH™i^.rnt 

all  our  Issues,  especially  m  tne  case  Pm- w^mcn  ill  -is  aeatost  leeaselessly  requesting  the  government 

of  our  long-term  bonds.  Tt  Is  so  undertake  various  types  of  activ- 

important  to  have  a  succes.sful  con-  |16-  The  value  of  hoard  Is  placed  at  other  hand,  however, 

version  of  high  interest  bearing  ma-  ^5  per  mon  h  or  1^-,^  treatment  in  all  pnbHr  budgets 

tiirltles  into  low  Interest  bearing  with  $18  n  19,11.  and  at  $to  as  com-  ypppired  for  other  reasons  than 
bonds  that  similar  steps  to  those  pared  with  $15  for  womcn^  ^  reseXe^  against  taxes.  Our  ptilv 

In  circ-ji  Hrifjin  Khoiliri  he  value  of  wage.s  and  board  combined  _ ,  __ 


rbrougbout  Canada  there  Is  p]e  and  the  business  community  are  prop riatc  revdslons.  There  appears  sound  solutions  based  on  moderation, 


taken  to  Great  BriUin  should  be  value  of  wage.s  and  board  combined 
takon  to  ranad.a.  to  see  that  fbis  amounted  (0  $34  tor  men,  as  <oni- 
I-  brought  about.  This  would  en-  pared  with  $43  in  1931  and  to  $23 
tali  ft  reduction,  in  the  first  niace.  for  women  as  compared  with  $30  in 
hank  rates  for  savings  deposits  1931,  By  provinces,  the  average 


11c  officiahs  cannot  be  too  often  re¬ 
minded  of  the  fact  that  many  of  the  1 
accounts  of  public  administrations 
are  not  balanced  in  the  acceptable 
manner,  and  also  that  new  borrow'- 


frow  the  present  rate  of  3ci.  to  pro  monthly  wages  in  the  summer  fa-  ,  ,  ;jgfinjtelv  undesirable  and 

t _ 1 _  3  arm.  for  men  and  women  resnectlve-  ‘  ®  .  .  ..  .  _ _ „ _ _ ji.-*  r- 


bably  as  low  as  2«rr  and  a  corres-  son  tor  ruen  and  wonfn  respectlvf  avoided  insofar  as  that  Is 

rondlng  reduction  in  interest  rates  ly,  plus  the  value  of  board,  were  in  '^^ccrhie 

UDon  deposit  on  the  part  of  the  trust  1932  as  follows,  w  ith  the  figures  for  ji  ^  ^  *  41 

and  loan  companies,  a  reduc-tion  to  1931  within  brackets:  Prinro  Edward  j  «v,a/rent  that  Canada’s 

rims  and  call  loan  rates,  deposit  re-  Island  $30.  $21  i$39.  $3o))  Nova  Sco-  ^  Is  quit©  et^d^t  t^t  ^na^s 

,^ptB  etc.,  and  automatically  this  tta  $37,  $25  ($44.^29, ;  Bruns- joth^  Presstogpro^^ 

■orniTM  pn&urp  of  course,  lower  iu-  wick  $33,  i?22  ($4o,  $26);  Quebec  ^*30,  crisis  ,  ”  ■t*-®- 

rTtes  to  the^m^^  ($4i;  $25) ;  Ontario  $33.  $24  ($43.  railroad  problem  brought  about  by 

comSerciaT  borrower  $32)  ;%Ianitoba  $32,  $^3  ($39,  $28);  the  eoto 

An  operation  of  this 'Tctnd  may,  Saskatchewam  $3o,  $*-<>  ($43,  $29).  p_  *ua  oreanlaztion  of 

naturallv,  be  obiected  to  by  certain  Alberta  $36,  $26  $44,  $32);  British  hjltional  In 

of  those  affected  such  as  the  weal-  Columbia  $44.  $30  ($58.  $39)  S-s  h^had  vSus  reJuli?^  T^^ 

thy  man  who  invo.=ts  malniy  in  The  yearly  wages  in  Canada  were  Ji^  x^tilnll  svstem  itself  was 
bonds,  the  depositor,  Ihe  industrial-  reported  for  men  as  <.176  as  cqr-par- 


of  those  airecrea  suen  as  me  weai-  .  various  results  The 

thy  man  who  invo.ris  malniy  in  The  yearly  wages  in  Canada  were  Ji^  x^tilnll  svstem  itself  was 
bonds  the  depositor,  ihe  industrial-  reported  for  men  as  $176  as  corpar-  T  °  t  . 

ist  with  his  surnlns,  etc  ,  hut  if  the  ed  with  $210  to  1931  and  tor  women  ^  ^^000^ 

actirV  Canada  ,n  reducing  these  a..  $12t>  as  against  .$159.  The  value 

h-ates  has  tbe  same  heneHcial  effecl  of  the  yearly  board  is  given  for  men  of  coninetitive  railways 

as  It  has  had  to  Great  Britain  and  as  $16.5  (199  ,n  19311  and  for  women  ’"llh  "X  toe  whol^  r,m  dox^ 
lAustralia  and  ntoer  rounti  ie.s.  then  $135  i$16:f  to  1931).  The  value  of  "  to„leto 

Ihe  benefit  to  the  country  as  a  whole  Ihe  yearly  wage.s  and  hoard  ' 'Tis  , T  hy  ica  1^  ^ 

iw  lll  V  so  notireahlr  to.ti  the  chance  amoiinled  lo  ,$:14I  as  againsl  $139  ‘"i  ;  ’  ..gj, ^,,3^  operating  problem, 

wilt  he  welcomed  by  all  classes.  19.11  for  men  and  lo  $2;.i.  a,s  against  XalloLl  was  also  verv 

:  Tf  tilts  plan  Is  followed  out.  it  is  $322  for  women.  Canadian  National  was  also  wer. 


The  Grain  Trade 

A  Statement  of  the  Sitoatkm  As  It  Affedts  Canada  fey  the 
Prestdeat  of  the  Winnipeg  Grain  Exchangfe. 

By  STONEV  T,  SMITH- 

The  pressure  on  toe  world  -wheat  markets  of  the  large  surplus 
carried  forward  from  pro^ous  years,  the  harvesting  of  bountiful 
crops  to  Western  Europe,  and  the  tendency  of  consuming  countries 
to  restrict  imports,  have  prevented  the  recovery  to  grain  prices  in  the 
present  crop  year  which  those  engaged  in  the  Canadian  grain  trade, 
in  common  with  the  producers,  so  strongly  desired  to  see.  It  is 
satisfactory  to  note,  however,  that  in  the  face  of  a  considerably 
larger  crop,  amd  to  spite  of  the  generally  adverse  conditions,  the 
marketings  of  Canadian  grain  during  the  first  half  of  the  current 
crop  year  have  been  well  maintained  to  comparison  with  those  of 
other  exporting  countries 

Without  going  at  length  into  statistics  the  position  may  bo 
illustrated  by  reference  to  the  facts  that,  while  world  shipments  of 
wheat  since  the  beginning  of  the  crop  year  are  some  90,000,000 
bushels  less  than  to  tbe  corresponding  period  of  last  yxar,  Canadian 
shipments  have  increased  by  about  45,00'9,000  bushels.  In  other 
words,  Canada  has  secured  a  much  larger  share  than  usual  of  toe 
markets  available.  This  has  been  due,  in  part,  to  the  high  quality 
of  Canadian  grain,  as  well  as  Lo  the  operation  of  other  Influences 
arising  from  the  unusual  conditions  aifeoting  i  aiernaticmal  trade 
and  monetaiT  exchange. 

It  is  always  difficult  to  foretell  the  conrso  of  markets  and  this  is 
particularly  the  case  at  the  present  Uiiie.  K  Canadian  exports  are 
maintained  at  the  same  rate  for  the  next  six  months  as  has  been  m 
evidence  during  the  past  half-year  there  should  be  some  lessening  of 
the  surplus  carried  over.  The  prospect  that  this  may  be  done  is 
encouraging.  As  European  domestic  supplies  become  exhausted  toe 
restrictions  on  imports  will  doubtless  be  relaxed.  World  shipments 
to  con  Burning  countries  should  then  return  to  a  more  normal  figure. 
in  which  i^anada.  would  retain  at  least  its  usual  share,  since  thero 
Is  evidence  that  some  of  the  Influences  which  hav©  handicaped  the 
sale  of  Ganadian  gram  Ui  European  countries  are  being  corrected. 
Channels  of  trade  which  for  some  years  ceased  to  be  available  are 
being  re-opened.  Forward  selling  is  reviving  and  though  British 
and  European  customers  for  Canadian  grain  are  still  buying  on  a 
more  or  less  hand-to-mouth  basis,  more  whea$  has  been  sold  for 
delivery  after  the  opening  of  navigation  than  haa  been  the  case  at 
any  similar  period  in  recent  years. 

The  problems  of  the  producers  on  the  Western  prairies  are 
numerous  and  complex.  But  the  groatest  factor  In  their  solution 
will  toe  the  recovery  of  wheat  pricea  That,  to  turn,  depends  upon 
the  disappearance  of  the  surplus  grain  stocks  which  exercise  so 
powerful  a  depressmg  tofluence  on  pricea  Some  reason  now  exists 
for  thinking  that  too  desired  relief  has  come  appreciably  nearer. 
There  is  undoubtedly  a.  long  way  to  go  before  conditions  wull  be 
normal.  But  the  facta  cited  indiico  a.  more  hopeful  outlook,  and 
afford  ground  for  the  belief  thai,  tbe  coroen  has  definitely  hemi 
turned. 


man  Is  conceined,  he  can  do  much 

to  regulate  bis  own  affairs  privately  G.e  1 2  months  c  ulnig  im- 

as  far  ae  present  conditions  will  a  1-  $-,l..o.0(  ,.  diinn;: 

low.  Beyond  that  point,  business  ^e  12  months  ending  Decombm, 
progress  depends  largely  these  days  .spile  ot  he  difficiiliie.,  o. 

upon  political  action,  Tt  is  there-  ^schange  aud  declitimg  iiriecs, 
fore  perhaps  appropriate  to  point  6'so  pla.ii'd  a  pr'amincni 

out  that  our  statesmen  should  con-  .success]  11 1  negotiation 

sidej"  most  carefully  every  probable  trad©  agroeinents  al  the  Impe- 
1  effect  of  their  policies  before  acting  i  Economic  <_kinforc.ncii  held  in 
ion  them,  that  they  should  not  yield  Gt.tawa  in  .July  aud  .August.  1932 
to  every  apparent  electoral  desire  ^  result  of  thej;.e.  agreemeui.-. 
which  Is  represented  to  them  as  be-  ^od.  notwithstanding  evchange  a.nd 
Ing  “from  the  people”  and  that  they  lower  prices,  our  exports  t‘j  Lni 
could  advisedly  frame  their  policies  Pir©  countries  during  the  lost  s  \ 
on  the  axiomatic  principle  that,  sound  months  of  19S2  totalled  $137,209. 
business  Is  good  politics.  j  000,  compared  with  $126,483,000  in 

_ _ _ _ I  the  same  period  of  1931.  The  pro- 

portion  of  Canada’s  Total  imports 
Halifax  Port  Has  Increased  from  Empire  <‘otmti'ies  increased 

Trade  North  Atlantic  Route,  S  proSon^'^of 

ports  to  the  Empire  of  total  ex- 
Halifax.  —  The  port  of  Halifax  ports  Increa.siHl  from  36.4<“c  in  1931, 
^experienced  considerably  larger  to  44%  In  1932. 
trade  by  vessels  arriving  and  depart-  .Action. 

ln^  on  the  TranR-Norih  Atla.Tif1c.  (.onsti  uctlve  .steps  have  been 


Halifax.  —  The  port  of  Halifax  ports  Increa.siHl  from  36.4%  in  1931, 
experienced  considerably  larger  to  44%  In  1932. 
trade  by  vessels  arriving  and  depart-  .Action, 

tog  ou  the  Trans-North  Atlantic  Consti'uctlve  .steps  have  been 

trade  route  to  1932  than  in  the  pre-  by  the  Dommion  Governmeni 

vious  year.  In  number  of  arrivals  re-stricting  the  cost  of  govern- 

eiid  <i(  nurtures  and  to  the  cargo  departinenfs  by  reducing  the 

baiuilnf;  inward  n.nd  oiilward  Ihe  e.stiinates  ol  expenditures  by  $44,- 


vious  year.  in  number  or  arrlvalsi  —  .....  .......  .... 

aiid  <i(  nurtures  and  to  the  cargo  |  departinenfs  by  reducing  the 

baudicci  toward  and  outward  the  expenditures  by  $44,- 

tigure.s  are  all  abow  1931  as  reports  1  I^OO.IXIU  Iasi  xe.u,'  and  86.000.0(>0  this 
ed  by  toe  Hallfa.x  Harbour  t'ornmls-  j  a  toui)  der.reaso  of  $o0.00P. 

sioners.  There  was  no  appreciable  i  Tbe  provinces  and  municipal 

iucreasi;  or  decrease  in  cargo  ton- j  'Ges,  esiiecially  during  too  currepi 
nage  moving  on  the  Newfoundland,  reducing  the  cost  of  their 

i''Ve.st  Indies,  Canadian  .Atlantic  activities!.  The  severe 

Coastwise,  St-  Lawrence  Rlx’er  and  I  ^biich  is  being  given  to  the 

Great  Lakes,  Atlantic,  Mediterranean  spending  departments  of  Dominion, 
jor  South  Pacific  trade  routes  but  a;  Provincial  and  municipal  govern-^ 
[decided  decrease  took  place  in  South  i  meins  ie  revealing  that  many  gox - 
[Americai!  trade  due  to  diversion  of  i  ©rnment  servioee  can  be  either  dis- 
j  corn  imports  from  the  Argentine  to  I  pcused  with  or  greatly  reduced, 
j  South  Africa  and  to  decreased  im- 1  Probably  the  most  necessari 
1  ports  of  crude  olL  !  thing  in  the  world  to-day  is  a  stop 


South  Africa  and  to  decreased  im- 1  Probably  the  most  necessari 
ports  of  crude  olL  !  thing  in  the  world  to-day  is  a  stop 

Total  cargo  tonnage  Inward  for  decline  of  commodity  priced 

the  calendar  year  19^2  is  reported  at  people  knew  that  pricee  would 
855.016  tons  against  957,636  tons  in  lower,  p*eat  amounts  of 

the  previous  year.  The  outward  ^  bank  deposits  and 

cargo  amounted  in  the  aggregate  bo  bonds,  would  be  diverted  Into  pur- 
603,068  tons  compared  to  633,501  ^ases  of  raw  materials  and  finish- 
tons  m  193L  The  total  of  Inward  ®d  products. 

aud  outward  cargo  was  1,468,084  hopeful  that  the  nego- 

tons  as  against  1,691,136  tons  Nations  now  proceeding  between 
handled  to  the  preceding  year.  United  States  and  Great  Britain 
The  number  of  cargo  vessels  was  ^vlll  secure  an  adjustment  of  4 be 
2,61.9  inward  and  1.878  outward,  a  i  debte.  and  oroa.tn  w-orid-wide 
;  total  of  4.490  as  against  4,791  x-es- 1  oonfWcnre  for  the  fiitore,  and  4he.M 
sels  yifh  cargo' to  Hhltfax  harhenr  >  bring  liomedilaie  and  tiepe 

1331.  .  ficlal  reBults  to  lirternatloruiJ  «iuJ 


MorrrRCAL, 


Y  Y7  1  hnrtns  th»  atmndonment  of  the  goM 

LfOSS  or  d>OOZe  1  Ob«7e5  1  V alue  or®**  Bntam.  Thus  a 

*^'^*^*^  A  ▼  market  for  all  eecurities  prc- 

1*  Oa.  1  *  Y  /\0  0  throughout  the  major  part  of 

Canadian  Mocks  in  1932 

- cloeW  <rf  the  Lattsaime  Conference, 

>  Compares  Witii  Decline  of  $1»173^1,714  Durine  1931  uith  Ita  apparently  cemstmctiTe  de- 1  Corporate  Earnins's  Seriously  Affected  by  Entangrl^  Combixiation 

—Big  Net  Drop  Shown  in  8  Year  IVriod  I  ®f  World  Conditiona— PnbUc  Baying  Power 

^  ^  estaWlshed  during  the 

Ftom  1825  to  1932  I  earlier  portion  of  the  year.  October 

.  saw  another  turn  in  the  tMe.  how^ 

-II  .  w  M  >  mwm  m.  ^  evor.  and,  from  then  until  the  close 

ilCADING  AX  LOIV  LEVELS  FOR  PAST  YEIAR*  of  the  year  much  of  the  gains  rec- 

-  orded  in  the  couree  of  the  summer 

■r>  IJITLBCTTOW  of  the  drastic  decline  tn  stock  market  ralaes  advance  were  relinquished. 


— ^Big  Net  Drop  Shown  in  8  Year  Bsciod 
nam  1925  to  1932 

TRADING  AT  LOW  LEVELS  FOR  PAST  YEAR. 


Adverse  Dividend  Changes 
Were  Numerous  In  1932 


of  World  Condition*— 'Public  Baying  Power 
Impaired. 

DIVIDENDS  ON  107  STOCKS  OMITTED  DURING  YEAR 


I  Hnnd.v  Dew  Clsi«  **A*'  pr^ . . . .  Q 

nvdrn-F.toctrfe  Ferv.  Com. .  ^  ■■r»wrrri-n— r - - 

Irt.  Hvdro  Flectri?  Clm  **Arm*m—**^»^»^**  Q 

.  Int.  NickeL  oom . .  •••••«•••. . .  •«.«•  ••  Q 

Langley  limited,  oref.  .•••»«. . . .  Q 

Legare.  P.  T..  prff .  .  •  .••«»»•••*•  oww***^  . . .  >  O 

Ltndaav,  C.  W.«  Com..*.**.*. w^ww***^** . .  Q 

MitehcH  Pobi  ,  com.. .  .***^n»»  ••••••*.  •  . .  Q 

Mooro  Con^Com  .  .  ■«*«•••  Q 

N.  B.  Power,  let  pref . . . . . . . . . .  Q 

Niagara  Wirt  Weariog*  Com.  ••  •  Q 

Do.,  prof . .  .**«•.••««»»**•«••.•«*•••«•••  Q 

Ontario  Enuitablp,  com  .  ....*••«••»•  . .  F 

Oninrio  Stee)  Product!*  Com** . .  O 

Do.,  pref . ...••**••••••«**•••.*•*••.*•••••••.•.  Q 

Orange  Cru^b  “A**  ^rtf .*•.*.  *•*•  ..  ••«•*••••••••*«*•*••...  Q  | 

Paramount  PubUx*  com.* .***•*•  •••**.«*-••••  **•.•*.*•••*  ••  *.  Q 

Pbo*o  Fngr2*  er«,  pom  .  .  . . .  Q 

Power  Corp.,  com . . . . . .  Q 
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,  rower  V/orp.,  com . . . . . .  w 

The  sharp  contraction  in  earmngs  that  chaj-acterized  . . . . - . ; .  3 

corporate  business  in  1931  was  further  accentuated  in  1932  Ruddv,'F!  i.!’.  pref  ;  ;";;:\  . .  q 


during  the  pretdous  8  yeaie  Ib  found  in  the  figures  for  the  I  vanmUon*^tM^»g^tte^ear"wM%ui-  resulting  in  the  effecting  of  multiple  dividend  changes.  A 


cajiiv/uii  MV  VJiijr  vtAVMgX  w*  I  Xii  i/itv  y  ^aa.  xd/csx  a  ilCV  bi-wa.  __  *  *  *  •  «  i  j*  i  ^  - -  -  - -  - - 

1438^  points  on  161  stocks  resulted  in  a  contraction  of  depreciated  $50^36,864  on  a  loss  of  who  had  previously  reduwd  the  prevaih^  rate,  odm,  twice  or 

.  - _ _ 'IW  .  ...  .  1  7Z.  «**%l*«*ci  Cr«nrAi*  Itk  C^klviA  AooAo  AirATi  vnv^AA  TSMriAa  WA«v\rii>  wa  ^eATAiv^  aIi  _ _ .... 


$1,173,361,714  in  capital  valuation. 


only  lyg  points.  Montreal  Power  in  some  case.s  even  three  times  before  being  forced  to  retain  all  S<«ndiifi1  PsvlTiR.  eom . .  .............. 


Of  the  168  stocks  listed  on  the  Montreal  ar»d  Toronto  stock  ^fnts^^aif  BSn^?ei?nhonriM'n®3i  ^  consolidate  ^dr  worldr^_ position 


Son  I.lf*  Cr . 

Third  C.  O.  I.  Tout  Coy* 


bue  J.OO  obu«,i\o  Iisbcu  VII  biic  IUVI1WT7IU  aim  xviviitv  Bbwn.  points,  and  Bell  Telephone  jzo.iiz.-  +1,*  T«d«;  VinVn« - Q 

exchanges,  141  showed  further  declines  during  1932  while  22  666  on  a  loas  of  26%  points.  The  compilation  of  I^r^s  Publishing  (^m-  n.,.,  ■  b  - pr.f  . . .V. . . .  q 

registered  gains  for  the  year;  this  compared  with  declines  in  144  major  portion  of  the  gain  of  354,7S.v  pany  194  Canadian  corporations  made  alterations  in  W32  dm-  o 

stocks  and  advances  in  17  stocks  during  the  year  1931.  The  disbursements  on  some  or  all  classes  of  swunties.  This  vA/c/ft p?yf . . . .  o 

Ml  issues  which  declined  in  market  value  last  year  showed  supplied  by  a  p.  if  whkj^ showed  ii^he  preceding  year.  Injthis  list  are  seven 

an  aggregate  loss  of  1364  points  and  a  contraction  in  valuation] an  increase  «>f  833,600,000  in  vaiua^  resumed  parents,  eleven  e^ras,  nine  initial  q 


rua  ^.yvraaavKy  caaiva  c*  v>\/aawacM.^iya\/ia  lit  vcuMCiiViVAi  »U  iAAV^icaoo  Ui  #oo*pvv,vwv  iu  vcaiiaor-  ••  .*  -  x  •  J  xi  J  J  Ux  xU  •  (?rf/<*er«,  pref . .  r . . 1 - - - -  - - 

of  $386*946,073,  while  the  23  stocks  that  improved  their  market  *  market  advance  of  2^4  divid^ds,  seventy-nme  reductions  ana  eighty-three  companies  I  wird^or  Hotel,  pi«f . . . 

position  gain^  an  aggregate  of  94i^  paints  for  an  increase  in  passed  dividends  entirely.  j  mviDKNDs  bkuccko 
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value  of  $54,789,842.  "  '  TpJlit 

la  lea*  thnii  4  years.  froTn  ihe  mW-  fonrer  for  the  year  1933  of  only  8,897,-  The  following  table  show*  «di»n- 
dle  of  1929  to  the  end  of  1932.  there  38^  shares.  ^  _  and  declines  In  market  vahie  and 

has  bera  a  total  depreciation  in  The  bcginnl^  of  1982  saw  the  in  capital  valuation  of  the  163  deads.  They  inclnde  Brantford  I  Since  the  beginning  of  the  enrrent  Biup  Ribboni  prof .  . 

■market  valuation  of  the  active  issues  rapid  removal  of  the  remaining  stocks  acti'vely  traded  in  on  the  Roofing  Prof.,  Marens  Loews  Pref.,  year  OoDSoIidated  Smelters  has  de-  Rorden,  _  . . . 

ewhangea  pegs  on  Canadian  st^ks  that  were  Montreal  and  Toronto  markets  dor-  Mutual  Piaanco  Com..  Utpper  Canada  olared  a  10%  stock  dividend,  Bell  Srr^orA'TB’’''^ 

A#  Ra  7T4  Ml  fi75  Thia  AAmnftYAa  with  AatflhTIahAH  In  lVig»  fall  irtf  10*11  * _ a _ —  .  •*.  _*  **  -  ,  D-  -  -  -  Dunning  rroa.  a.  o*  . . 


In  connection  with  the  dividends  (dated  cxchang*.  Three  oil  com- 
^  a  poinu  passed  The  Financtal  Times  notes  a  panics  and  two  mines  are  represent-  Aiufrinum  t  fwited  . 

rer  tor  the  year  1932  of  only  2,897,-  The  following  table  shows  adran-  number  of  additional  companies  that  ed  among  the  nine  organizations  Rtfib  of  Mnntrcsi  ,. 

18  ehsMs.  ces  and  declines  In  market  vahie  and  have  either  deferred  or  passed  divl-  that  began  payments  in  1982.  rcII  Tci.pho^"^^”* 

i  ne  bcginnl^  of  1982  saw  the  in  capital  valuation  of  the  163  dends.  They  tnclnde  Brantford  Since  the  beginning  of  the  enrrent  biup  Ribbon,  pref _ 


of  $3,774431.873.  This  compares  with  established  in  the  fall  Of  1931  fol- lag  the  year  1932 
an  aggregate  increase  in  valuation 

of  $2463496,913  during  the  four]  ADVANCES, 

years  from  1925  to  1928  while  the .  Op«n  a<»»« 

greatest  bull  market  tHls  continent  I  .  „  laiz  mi  Aav.. 

had  ever  experienced  was  gathering  I  At^ntic  I ]  zit  2}7v! 

impetus.  It  is  significant  that,  dur-  Do..  Pref .  i^o 

ing  each  of  tho  years  1930  and  1931,  Barcelona  Traction  .  8^5  lot, 

the  total  decline  in  market  valuation  Brantford  Cord,  Pref .  iri,  ii, 

W8S  in  excess  of  the  Increase  in  Q""-  Maiiina  .  i2>i!  i4  iij 

valuation  showTn  for  1928.  the  peak  r'ao!  c'lBncJc.  Prci  '!  hi'’  Rou 

.'•ear  of  the  bull  movement,  Can  ind  Alcohol  'A'  !!  ir,  z  ^  ^ 

The  heavy  net  loss  of  $1,520,434,-  raiT  v,ri,pr.  '?  '?’* 

960  in  market  valuation  shown  for  Con,.i(n'pr4-”caa’  ..  ;;  ;;  tot  i(,8u,  51, 

ihe  8  year  period  1926-1932  is  ex-  Hindr  &  Dauch . !  iw  .  ja,  m 

plained  largely  by  the  large  number  int;  pnp . iiu  111.  5, 

of  new  i.spues  listed  on  the  stock  im-  Miiiinn  a  Pref . '.'.  96  98^  2  * 

markets  during  the  latter  years  of  L«k»  oi  Wooda  Miiima  .  3  .5  1 

the  bull  market:  also  by  the  wide  . 

expansion  in  capitalization  of  many  Do..  b.  ''  1‘  'J  loi,  11  u  1 

leading  companies  as  a  result  of  Nac  Brewena#.  Prpf  \  ..  ”  II  25  to  t 

mergers,  capital  reorganizations,  and  Preaaed  MetsU . I.  7  16  9 

issuance  of  additional  stock  with  w«ik«r — g.  aw . *.’  II  2gi  315,  2’* 

rights  to  shareholders.  The  follow-  r-  j  ^  - 

mg  tabic  shows  aggregate  apprecia-  Croaa  advance  22  stocks . .  ..  —  941,5 

lion  or  depreciation  in  market  DECLINES, 

valuation  on  the  Canadian  exchan-  1 

ges  during  the  8  years  from  1925  to  9Pf5  %’?  rl 

1932;—  Abit.bi  P.  *  P.  ^  _  2%  JO  2.! 

Appreciation.  DepraciMion  ..  fil's  I  kt 

1725  ..  .  $  227.669.061  .  A.hl'.t/.""  '*'■*“*’*  *^  ”  ’*  -,1 

1726  ..  ..  161.407,661  .  Pref'  **  H  IT .  2  aS  .( 

I72R  ..  ..  1,121.517,500  .  Paper  _  ......  2 1.4  1 


Investment  Trust  Pref.,  Model  Oils,  Telephone  amd  Provincial  Bank  have 


Oonlda  Pumps  PreJL,  Medicine  Hat  made  the  second  reduction  and  Que-  Pvt Ca-^.N  , mm . q 

Green  Houses  Pref.,  TiJor.  Can.  Mort.  bee  Power  the  thtrd  while  Canadian  Canada  ttob  varies  prait.  .iir^-l.mr..I!’".  i.”.’  it 

Priee  Arnreciation  in  Pref.,  Johnson  Nat  Storage,  Hudson  OO  Companies  common  and  McKin-  Can.  Bank  of  Cotnmaroe . . . Q 

Advance  Markatvaiue  gay  Mort  Pref..  Ajseoc.  Tel.  &  Tel.  non  Steel  Preferred  disbursements  Q 

2.574  2,72«,'292  PTct  and  class  A,  Winnipeg  City  have  been  halved.  Consolidated  nil.Zndpr'ef  .'Itl. . - .  q 

SI1.108  Dairy  Pref..  Debenture  Corp.,  Mont-  Sand  and  Gravel  have  passed  the  Q 

•14  *’*||5'747  Dairy  Com.  A,  Mutual  Finance  preferred  dividend  as  have  A.  W.  q 

Bo’iRa  Northern  Trusts,  Inter-City  Chase,  Disber  Steel  and  Thayers  Oan. Conwiani . .  Q 

41?  i.i26.'840  BAk'ng  Com..  New  Method  Laundry  Ltd,.  Montreal  Cottooi  common  divl-  Can. om. Tnv«t . o 

i5ij  r.j95’ooo  I  Pref.  and  Sovereign  Finance  Pref.  dend  has  been  passed  and  Textile  re-  rSn  wZgt nTi. q 

jt*'  55  50(1  nnn  i  Of  the  elervem  companies  that  paid  dneed.  Initial  dividends  include  raniwimriea  ' . — .  0 

1  '’vionft  !  ®7tti'a  dividends,  six  are  gold,  mines  Toronto  elevators  and  Faloonbrldge  *'•?■-!  "•I’ .  o 

I’l,  463.750  I  that  are  carrying  on  intensive  pro-  Nickel  with  extras  for  Dome  and  rhlSrlG^w.Vef  5> 

IV*  »37,424 1  duction  programs  thereby  reaping  McIntyre  Mines  and  Canada  Life  Co»*t  . .  .  Q 

%  8.752.355  the  harvest  resulting  from  a  depre-  Assuranca.  Con*  sand. proJ . . . - . .  q 

2  18  922  . . . —  V 

1  Ms'.ooo  EXTBA  onoDEiros  o 


148.000  EXTBA  DlVIDEirDS 

201,250  J  ,  ^  ^ 

346,998  Ct^taikn  induttri**.  Cora.  A _ _ — . .  . . ..  . 

Ia-  Do.,  ••om.  B  . . . . .n,.—. 

555.000  no  . ...... 

996,966  Dome  Min**.  c»o  .  . I. ........ .T.. .—n 


1727  .  $  957,169.447 

1730  .  1,31  1.643,981 

I9JI  .  1,173,361,714 

1732  332,156,731 

*2,253.876.713  *3.774,331,873 
\>l  iu»  .  .  I.~~ . '  *1,520,434,960 

Volume  of  trading  on  the  stock 
markets  showed  a  further  sharp 
contraction  last  year.  Public  Inter¬ 
est  was  apparently  at  or  close  to  a 
minimum  with  a  total  of  only  6,147.- 
510  shares  traded  In  on  both  Mont¬ 
real  and  Toronto  exchangee  during 
the  period.  This  compared  with  a 
total  turnover  of  8,224,818  shares  to 
1931;  17,972,081  shares  In  1930,  and 
83,347,199  shares  In  1929.  As  indicat¬ 
ing  Ihe  drying  up  of  public  partici¬ 
pation  in  the  market  during  the  past 
4  years  Is  the  fact  that,  during  the 
■month  of  January  1929  a  total  of 
6,587.586  shares  were  traded  in  on 
the  Montreal  and  Toronto  stock 
change,  a  greater  turnover  than  was. 
shown  for  the  entire  13  months  oD 
last  year.  On  the  Montreal  Stock ^ 
FxcbiUigo  alone  4,664,360  Ehare^ 
were  traded  tn  during  the  month  of\ 
January  1929  as  against  a  total  tmo- 
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Power  Corp.  ....«•«««...  361 

Price  Bros.  ..«•«««•«.«.  25 

Do.,  Pref . mm  mm  mm  mm  m.  70 

Photo.  Engravers  mm  mm  mmmm  «.  183 

Quebec  Power  ..«««««««.  29 

Regent  Knitting  I 

Riverside  Silk.  A  «•  ««•.«•  «.  1 1 

Robt.  Mitchell..  ...««••«■.  8 

Rogers- Majestic  ..  «..«•«•.  9 

Service  Stations  ....«•«.««  6 

Do..  Pref . 45 

Shawinigan  ^  38 

Sheiwin.Wm*.  ....  «.  mm  ..  ..  24 

Simon  Qgar*  ..  17 

SImpsona,  Pref.  ..  mm  mm  mm  mm  58 
S.  C.  Power  ....  .J  29 

Stand.  Paving  ...........  23 

.Standard  Steel  ..  2V 

Steel  of  Canada  ......«.«.  22 

Do.,  Pref . ...a.  .M.  29 

Superleat  Pete.  ............  f8 

St.  Lawrence  Corp.  ........  ^ 

Do.  A . ..  4 


St.  Lawrence  Paper,  Pref.  «.  mm  1*84 

Tip  Top  Tailor*  . .  7 

T raymOre  Cafe  I 

Twin  City  R.  T.  ..  mm  mm  2% 

Tucketta,  Pref...  ....  ....  ..  128 
Union  Nat.  Caa...  ..  mm  mm  A% 

Viau  Biscuit..  ..  ..  ..  ..  mm  9% 

Wabaaso  Cotton  mm  ...««.  18 

Weston  Biscuit  m.  mm  mm  mm  mm  88 
Wpg.  Electric  ..  .«  «.  wk  8% 

Do..  Pref.  ............  SO 

Gr*a*  deebne  of  141  stock*  •«  ..  . 

Cross  advance  of  22  stock*  . 


Market  value  'r  «i,  «  .  ®  ™  . . . . . . 

2.720.292  Snore,  cap . — . . . . 

1.831,294  .  V  a  n . . . 

'fo-ooo !  M^,!t;;.tLln.e.p  \  rr:.".;:.' 

lia'tSft  McIntyre,  cap  . . . . . . . . 

104.390  Syivanlte Gold  . . . . . . . 

600,000  ■Wright-Hargreaves.  (wp . . . . . . 

600,000  Do . . . 

100,000  Do . . . . . . 

I  I  7,000 

3  7,800  miTlAI,  DITIDEND8 

2,249,998 

20.112,866  AjaxOn,  eap . -  . . . . . . — 

444,325  Atlantic  Sugar  A.  pref  ... - - - 

2.3 1 7,460  Bu\-wen  Food  Market*,  pref . . .  .... ..._ 

54,374.828  Conlaunim  Mines,  (»p . ....—  ....w......  ..  . 

99,930  Cons.  Div.  Stand.  Sees.  1st  pref . . ^ 

200,891  Merland  Oil,  cap .  -  . . . . 

4,261,792  McLaod  OH.  eap  . . 

69,389  Siscoe  Gold,  eap  . . . . . ..... 

39,398  Sterling  PaciBe  Oil,  cap . . . 

9.000.000 

3.8oo;ooo  oryniENDs  pasrrd 

50.000  P*F 

814  422  Aluminum  Ltd.,  pref .  . —  -  ■  ,  ,  Q 

67'l92  Anglo-Norwg.  Holdings,  com . -  - .  . -  A 

laf’Sin  B.  Greening  Wire,  pref . .  Q 

4®8*250  Blue  Ribbon,  com  .  . . .  q 

.  Brandram-Henderson,  praf . .  .......... 

.J’?22-9?9  BraillianOrd . Q 

Canada  Bread,  pref . Q 

210,000  Can.  Canners,  com - - - -  Q 

975,000  r*n.C*r,ord  . Q 

23,000  Canada  Cement,  pref  . . ......................  Q 

927,156  Can.  Int.  Inveat.  Trust,  pref . .  t  -i  .  Q 

1,897,944  Can.  Iron  Foundries,  com  . S 

2,250,000  Can.  For.  Invest.  Corp.,  pref  ..  . Q 

80,000  Canadian  Pacific  Railway  Ord  . Q 

723,366  Can.  P.  &  P.  Invest.,  pref  . ...........  Q 

1. 139. 275  Can.  Wire  A  Cable ‘  B”  com . Q 

1,454,928  Can.  W.  B.  Bores  Class  ■  A”  com  .  Q 

1,600,375  Claude  Neon,  pref  ..  . . .  Q 

1.875.000  i  Coni.  Bakeries  of  Canada  Corp . .  . . . .  q 

46.249  Cons.  Inrtustria*  Corp . . . . .  ..  . .  Q 

16.051,825  Conduits  Pref. .  . .  m .. .  Q 

3,625,000  Cons.  Oka  Sand  Pref.  lit . . . . .  Q 

402,765  Cona.  1‘raa*  "A" . . . . .  Q 

89.850  Cooksr  ills  Co.,  pref . .  m  ................... .  Q 

100,000  I>alrv  Com.  Pref  . . . .  Q 

143,990  David  &  Preres  Clasa  "A”  Com . m..m.m.m..mm.....  Q 

252,525  Dittiller*  Corp.  Seagram  Co . .  Q 

1.592  200  Dom.  Motors  C-orp  . . . . . 

5  77,872  Dom.  Tar,  pref  . . . . Q 

4.733,032  Dufferin  Paving,  let  pref . . ..mm.... ..  ..m.  mmm  ..  Q 

25  000  Dupuis  &  Freres,  pref . — ....  — .. .  ■ Q 

243  127  East  Steel  Products,  pref . . .  Q 

I  irc'nnl  F,*St  Dairies,  eom . .  m.mmmm. .......... mm,  mmm...  Q 

stssiss  East  Kootenay,  pref . .  Q 

n?i‘222  Fanny  Farmer,  com . . . . . . 

•9^?’222  For.  bower  Sec.,  1st  pref . _ _  Q 

I  Frost  Steel.  1st  pref . . .  Q 

I25’;?9  i  Ff'Wt  S**''  "A”  bf** . Q 

.0  7  19.  ;  Foundation  Co.,  eom .  -  - . -  -  -  .  .  Q 

.  ?9I'9l5?  I  G.  B.  A  Canada  Invest.  Comm.  Pref ..... ......... .mm. ...... .  S 

3,240,000  Granby  Vonc.  Cmrp . . .  . . . . -  -  Q 

1  12,500  Guelph  Carpet*  Com . .  Q 

I  J36.485  Hamilton  Bridge  1st  Pref . . .  Q 

480.000  I 

149,364  : -  - ■ . -■ -  -  -■  -  - 

6.753.080 

■EaMMBRggHMaBSMraaBaMEHaMMBIMSMaSBBSMSMBR 

40)_7g2  EMlU|jpMllllllllllllllllllimilll*aianiiiwwiy4aan.iiia(iiwiMe«iiMMUbiiliUi^ 

349,994  N  H 

'ila:  I  DapeneloU. 

1.352,628  I 

450.000  H  IMVCw$niCII$a> 

286,000  ;  ■ 

151,094  1  H 

195.800  {  n 

167,904  HI 

I  10,000  ;  H 

80.436,864  :  H 

8.906.898 
1.823,003  i 
2.960,000  1 
179.111 
*99,840 
28,000 
225,080 

III 

*1:^1  LIMITED 

784,947  I 
78,710  I 
7.000,000  I 

’’isoioo^  Purchasers  and  Olstrlbuto 

848,000  I  _ 

i  Government.  Munidpol  s  Corpo 

S  SECURITIES 

4,278,860 

279,000 

8s«8l.l68 

32.800 
70,000 

280,000 

?25!ooo  Home  Office 

5.766.240 

1.'6«  TORONTO 

345.575 

’■^009}  Montreal  Vancouver  Vic 

'  New  York  London,  Enc 

2,300.000  I  • 

454.733  ' 

87.500  I 
283,587  , 

735.507 
1.138,048  I 
490.000  I 


'pec  'rS2  ciird  Co.,  Ciiaa,  com . . . . . 

Feb.  V82  uj?,,' _  xt  c  vf«.  _ _ _ 


|0  26 

April  80-32 

60 

.Tu'y 

80-82 

25 

April  30/82 

.60 

July 

80/32 

.10 

.lar(. 

20  .88 

20 

July 

20 '82 

10 

Get. 

20/82 

2  60 

.1*0. 

10/88 

2  60 

July 

1.5  82 

2  50 

Ort. 

16 '32 

06 

July 

lf/82 

.05 

Pec. 

1,82 

.  10 

Feb. 

1  '82 

.,60 

June 

15/82 

60 

Dec. 

16,  .82 

,20 

Dec. 

1'32 

.26 

Feb. 

1  32 

12’i 

Fept. 

1,'82 

.006 

.lune-t  Dec. 

.  On 

.la". 

8  .88 

02'- 

July 

1  32 

.023, 

UcL 

!  82 

Amount 

When  paid 

$0  03 

April  !5  32 

*1.76 

Oct. 

1  32 

.173, 

Oct. 

16  32 

.03 

Aug. 

15  82 

25 

Dec. 

t.-sa 

026 

Nov. 

1.6/32 

.0234 

Nov. 

1.82 

.01 

Mar. 

81,82 

.0234 

Oct. 

1.6/32 

Dom.  Class,  eom . 


Do. 

Foundation  Co 


Halifax  N.S.  Fire,  rap . 

Hoa-e  Sound  . . 

Dn . . 

Hunberston  Shoe. ........... 

Hunts  A.  A  B . . 

Imperial  Bank  ............. 


2'i  July  132  - * . . . . 


Amount 

Iea.nt 

iPakt 

so  76 

June 

1 

26 

Mar. 

24 

25 

leb. 

1 

1  75 

Oct. 

1 

50 

Nov. 

2 

1  00 

April 

1 

2% 

Sept. 

1 

.60 

Sept. 

1 

,0.5 

April 

1 

16 

A  UR. 

30 

1  0234 

.lune 

30 

1  26 

Dec. 

1(31 

1  50 

Mar. 

16 

2  00 

I  eb. 

I 

.St3.( 

Apr. 

1 

#834 

Nov. 

1S.-81 

25 

Dec. 

1.6/31 

26 

Ocl. 

1 

1  76 

Mav 

2 

I23x 

July 

2 

20 

Nov. 

2'.81 

1.76 

.Tan. 

2 

1  76 

sTan. 

2 

60 

Nov. 

2.SI 

1.00 

Dec. 

15-31 

1  50 

Oct. 

1/81 

95 

Dec. 

15  31 

26 

Nov. 

10/8' 

10 

Mav 

2 

1.0234 

May 

2 

1  76 

Apr. 

1 

2  00 

Feb. 

l.'S 

1  75 

Oct. 

1 

26 

Aug. 

I  32 

1  76 

Mar. 

15 

,50 

June 

25 

25 

April 

1 

1  50 

Mav 

10 

1  76 

Feb. 

1 

1.75 

Nov. 

2/31 

1234 

May 

11 

2  60 

Oet. 

t/.81 

123s 

Feb. 

1 

26 

Nov. 

2-81 

1  6234 

Aug, 

1 

T.ondon  ^  W.  Tru*t . .  shw**. »**•*•••  a. 

Monarch  Mort.,  pref . .  .  . 

Montreal  Finance  ..  — 


Do. 

Nat.  Steel  C ar. 
Nat.  Trupt 


Penmans  Ltd.,  com . • 

Provincial  BanL.  •••.  wwwB**awwu -••*••*••#••••••• 

Qvebec  Power . .  •  .•  •• 

Do.  . .  -  -  -.awirawa  ***•-*■  w*wa.^W-  w«a 

Robinson  Cona.  Ontiow .  a,^*^-** 

Royal  Bank . *.**••#• 

Kuspell  Motor,  com . .  ■  w 

Service  Starion,  pref.  A  A*  pref...*  — -.aa 

Shawinffan  W.  &  P . -•••• 

Stand.  Chemical  .  ..ww.waaa.aww»wwa*4ra*-«w 
Stand.  Paving,  pref.  ,•«•«««  -aaw-ww^aa-vw 

Do . . 

Sterling  Tninte . . 

Sun  Life  .  ■  , . 

SuperKilk  Hosier  v ,  pref .  awaaww* 


ITnion  Tniat  .  . - 

Hnited  Amusements  A.  &  B- 
United  Bond  &  Share . 


I  W.  Can.  Hydro  A . . 

WoRtern  Ae^uranre,  com.  . .  . 


Do  ,  B . 

Can.  Went.  Nat.  Gas  (ord.). 

Coaet.  Rrowcriei,  cap . 

(Vows  Ne^t  Coal,  cap . . 

Crows  Nest  Coal,  cap  .  , . 


Nrw  Kate 

When  paid  Old  R*t4 

7R 

June 

.81  ,60 

nfe 

I*t  a 

flept. 

Oct. 

P 
"  (1 

July 

2% 

60 

leb. 

811.4 

60 

Sept. 

7.6 

1  no 

.*  nrll 

1  76 

36 

July 

60 

?.s 

Ort. 

8.6 

on 

July 

76 

80 

•  Jnn. 

.76 

114*“ 

s*pl. 

3 

234T,' 

Pept. 

ST,. 

81 '4 

Feb. 

.61', 

06 

,'en. 

12', 

.  17 

Jan. 

?0 

.  10 

July 

17 

2.6 

I>h. 

41 

1.6 

Mav 

25 

34*^ 

Feb. 

2% 

10 

July 

16 

10 

Aug. 

16 

1  On 

J  Illy 

I'y 

06 

Jan. 

i23] 

July 

8'~c 

1  00 

Oct. 

m 

1  00 

May 

1  60 

28 

Mav 

18 

1  no 

M*y 

1  76 

60 

Aug. 

1  00 

i:'4 

■luly 

26 

8, '4 

Aug. 

1  75 

Oc' . 

60 

.  Aug. 

82', 

in 

Ja-i. 

?1*y 

6n 

M  BV 

62', 

25 

Aug. 

60 

.  7.« 

’.pr. 

871, 

STI- 

Oct. 

.75 

12’.j 

M»y 

26 

26 

Feb. 

60 

6  on 

Jan. 

7  50 

.10 

Apr. 

50 

26 

Ort. 

40 

46 

Jsn. 

r.n 

2.6 

/» nr. 

60 

in 

Julv 

26 

60 

May 

ro 

26 

Julv 

s.-. 

2’.y'' 

Nnv. 

1  no‘ 

Julv 

1  12', 

60 

.'an. 

1  no 

1  26 

Ocl. 

76 

12’, 

Apr. 

20 

10 

July 

121, 

.60 

J*n. 

1  on 

.12', 

.Apr. 

26 

80 

June 

.60 

15 

Jlec. 

so 

20 

J  ulv 

50 

8 

July 

834 

15 

Apr. 

20 

25 

Jan. 

3734 

20 

Feb. 

so 

.75 

Oct. 

12! 

76 

Feb. 

1  06 

0634 

Jan. 

123* 

2<"o 

oec. 

2K'r.i 

60 

An. 

62  H 

.8734 

Moy 

.60 

25 

July 

60 

26 

Oct. 

8734 

23,% 

Sept. 

Feb. 

8%  ' 

1.00 

l.fO 

,60 

Aug. 

1  on 

.75 

May 

1  60 

25 

May 

..50 

1234 

June 

.  .26 

1  no 

M*y 

1  76 

60 

Aug. 

1  00 

1  00 

June 

1  60 

8  76 

July 

63!, 

.8734 

July 

1  75 

2.34% 

Jan. 

13* 

Julv 

l’» 

1*4  *3 

l''J% 

Julv 

40 

Sept. 

-16 

.16 

Oct. 

20 

8134 

July 

16, 

.16 

Oct. 

81’* 

20 

Jan. 

4(- 

.8134 

June 

1  8234 

Hoyalite  Oil,  cap. 


1  Fanny  Farmer  , 
l/Sl  I  Guelph  Carpet,  eom 


DIVIDENDS  DiCftEASICD 

Payable  Amount  When  paid  Prev.  Rato 

- -  $0  Oct.  31  f50 

r  n -  1  Oet.  .31 

wwwww...^  ..^a*  Q  l  .Ian.  1.1  I  00 

•  a. Q  35  Aug.  132  23 

,  -  ..  I  00  Sept.  1  7.5 

•  .W^^sawwwwwawaw.  .«  1  50  DOO.  1  1  00 

. .  s  1  ^0  .Ian. ’33  50 

. . . a  1  00  Dec.  15  .50 

DTVIDENDS  BBSCFMRD 

ATWuint  When  Paid  Prev.  Amt.  When  Paid 


2/31  j  Petrol  Oil  &  Gas,  cap  . . . 
1  I  St.  Lawrence  Flour,  com  . 


Jl.OO 

Fell. 

1 

'88 

!?0  7f» 

'  Aug. 

1  .81 

,26 

Jan. 

4 

33 

2!> 

April 

1/82 

.60 

Nov. 

1 

32 

2fS 

Nov. 

2  82 

.10 

Mar. 

2\ 

/'82 

SO 

Sept. 

281  .8 

01 

Juno 

20 

82 

01 

Dec. 

221 

8734 

Nov. 

] 

32 

,ar> 

Feb. 

1  '62 

Def>eiidQ^« 

iRvcaiineifta. 


Dtnact  wire 
G>twctloif 


ES$< 


LIMITED 

Purchasers  and  Distributors  of 
Government.  Munidpol  frCorporollon 

SECURITIES 


Home  Office 

TORONTO 

Montreal  Vancouver  Victoria 
New  York  London,  Eng. 


Member 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Home  Office 

TORONTO 

Montreal  Vancouver  Victoria 
New  York  London,  Eng. 


\ 

71.971 

2 

\ 

165.000 

fOb', 

’  1  \ 

tjo.noo 

O'-? 

1 

887.15  1 

5 

4U 

1  17.500 

81A 

664,01 1 

2064 

I7t^ 

862.500 

3 

2V 

744.4  1  6 

1% 

4m 

2.125.000 

CALOAXS 


CAXkDA 


Net  decline  of  168  stock*  ..  .m  ..  ..  .. 
Avejw'fe  decline ’p«r  stock 


$IR(,.34(,.n73 
34.789.3  42 


»n7,l3s.7ll 

2.037.771 


Suggestions 
on  recj^uest 


Inquiries 

Invited 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  3,  1933. 


Gold  Represented  One  Third  Of  All 
Canada’s  Mineral  Production  Of  ’32 


A  Notable  Exception  Among  the  Metallic  Minerals  in  a 
Year  Which  Saw  a  Considerable  Decline 
in  Total  Dollar  Valu^ 

NO  DOUBT  ABILITY  TO  INCREASE  GOLD  OUTPUT 


ajuoi  AtsliJ IT  lu  uuiJL»  uu  1  ru  1  ;  Novn  Scoll 

Queb«»r 

.  ’  “  ■***“  ■'  <^tarin 

Br  DR.  CHARLES  CAMSELL.  |  Mmiitoh* 

Daputr  MItHatar  of  Minaa  (or  Canada.  g 

one  expected  that  the  value  of  Canada’s  mineral  output ; 

!o(r  1982  would  reach  or  even  annroanh  that  of  1931.  hence  1  tnnadn 


A  11  !  maintain  and  to  extpjul  Ihpir  ..xport 

1  Br  XL  1 1  •'■Bdr.  They  have  worltiMl  dilitent- 

ly  with  little  outward  Iub*  jmi.)  hiive 
proven  Itieniselvep  well  p.;iiiii  t,,  Hk, 
^  Utpoaalon. 

n  ur  NON-META  LLICS.' 

- -  - .  Qf  {j,p  11,^  jjf  ntiu-nu.iaH'cB  unlv  ^ 

^  ,  J~Zr  IT  IMwu.  Ball  and  aulpluir,  Mhowed  uii  In-  ' 

Ltold  Jay  rrovinces  '’’P-ise  hi  producUon  in  nc:  a.s  .  (Iin  -J 

_  pared  with  1t»31.  Oi-I'mii,  of  ihelwn 

'rhlef  non-motal’.lc  nil:.cr;i!n.  .".shcr.li.."  ' 
I.  P'-wduciion  Kypaum.  waa  niiirli  lower.  Ii 

1111  i9Ji  <-  should  be  noted  thiil  the  provinto  of 

»  »  ii'itii  Manitoba  entered  tlu'  list  In  rs 

9,^09  18,894  0.0)  ill  producer  of  nail  In  coninn'i  v' il 

8.201.101  «, 101. 230  'l-'to  aiimtltlea  I 

41.ll;.^on  47,140.918  74.61  .  ' 

2.I28.S58  2,467.78)  3.91  Refleoting  fho  UepruBslon  In  build 

(O’l  i.J’s  ..  Ina  and  other  consiructton  work  the 

^9Ii'969  ^'842  336  *  33  !  t"’0‘luotion  Of  Clay  produclw  waa  only 

_ i  ’. _  __.l .  .  ..  !  ellghtly  more  than  half  tliat  of  l!)3l. 

31,687,688  63,155.921  100.00:  This  holds  rIso  for  cement,  stone, 

iH  were  given  a  flue  de-  :  sand  and  gravel.  i  he  drop  In 

a  of  the  value  of  their  '  , 

rv  In  1092  TIib  innlal  na  t  Oal  OUtpUt  for  the  DoniluloU  wasi 


r  ha  taUla  ahown  value  of  prod 
by  province*,  I9JI 

19)1  '  1932 

Cmvlnce.  5  $  I 

Nova  ScoUb  9,109  18,894 

Que)>e<-  6,203.101  8,301.230 

Ontario  41.117.600  47,140,918 

Manitoba  2.128.158  2.467.78) 

ADrnriR  4.03  1  1,79  8 

B.  C.  3.308.920  4,182,966 

Yulion  911,969  842.336 


XrO  on©  expected  that  the  value  of  Canada’s  mineral  output  ;Yu)«>n  ..  '•’*  slightly  more  than  half  that  of  loai. 

for  1982  would  reach  oi*  even  approach  that  of  1931,  hence  tnnadn  51,687,68863,195.921  100  00  This  holds  also  for  cement,  stone, 
no  shocks  were  registered  when  preliminary  reports  released  by  r.nnadiana  were  given  a  fine  de-  f."'*  gravel.  1  he  drop  in 

the  Dominion  Bureau  of  Statistics  showed  a  decline  in  the  moiutraUon  of  ^e  value  ot  their '  7'oaToutDu't"for^imr^Tmmi‘iiinn 
output  value  from  $228,0^9,000  in  1931,  to  $182.701. 090  in  1932.  a^med’lSm  *■oV^xSge^ma^S^e^  "Hghtly  below  that  of  1331. 

On  the  contrary.  It  Is  generally  conceded  that  the  industry  gave  garded  a«  a  pariah,  or  a  Jonah,  but  1  Scotia  and  Dritish  Columbia 

an  excellent  account  of  itself  in  view  of  the  adverse  conditions  as  a  commodity,  with  a  constant '  ®  in  output  while 

that  had  to  be  contended  with.  demand  and  at  a  fixed  price.  It  Is  In  Sanltobrreport’  anlncreLT*^ 

With  gold  as  a  notable  exception  among  the  metallic  mine-  a  class  by  itself. _ I  •  n  «  1, 

rals,  and  with  a  few  scattered  exceptions  among  the  non-  '  -  :  .  e  c  . 

metallics,  dedines  wore  recorded  both  in  value  and  quantity  of  b'  requires  that  some  thought  be !  Canada’s”  noVmS^n^  ml 

output  throughout  the  whole  list  of  minerals.  Clay  products  ^^"cer"  ^  Thm  *  coun^rJ^m  *"  largely  free  from  the  wop-' 

and  other  structural  materials  bore  the  brunt  of  the  decline,  the  the  last  decade  has  advanced  from  i barriers.  That  por- 
output  value  decreasing  from  $44,100,000  in  1931  to  $22,789,000  a  position  m  distinctly  minor  impor-  j  the  present  output  Whloh'is 

last  year.  Metds  showed  a  decrease  of  $15,000,000:  fuels  tan.ee  m  the  production  of  base  |  J,®/ 

$5,000,000.  and  non-metallics,  $3,000,000.  The  following  table  'n  !”  oM.^r  i  “’^kets  of  the  consuming  countries 

shows  comiparatiwo  statistical  data  m  respect  to  the  principal  country  is  moTe  vitally  miereated 
mmerala.  I  than  Canada  in  the  conditions  sur- 1 

193 1  1932  !  rounding  Internatianal  trade  in  these  '  th!  „  thef  Is  f,' 

MlBei-ftL  OuMlltv  V«lu**  Ou«ntit\  Vailtiet  imvxfixlo  Tii*^  rv,a.v^;tsir^n*ci  outlook,  toon,  iB  IDUCh  lOBb  ill- 


get  after  that 
right  away 9  Bill** 

When  George  King  hecime  Seles  Man¬ 
ager  be  found  that  one  of  his  moat 
important  duties  waa  to  keep  cloicly  in 
touch  with  his  four  branch  offices. 

He  found  that  Long  Diitaoce  was  tha 
answer.  He  arranged  with  hia  travellers 
that  he  would  be  at  bis  home  every 
Monday  evening  and  they  •could  tele¬ 
phone  him  "sttdon-to-stttion'’  after 
8.30,  thus  obtaining  low  night  rates. 

"Of  course,  we  use  daytime  calls  for 
anything  urgent,”  Mr.  King  explains, 
"but  our  Monday  evening  telephone  con- 
V  ferences  have  been  invaluable 

-'A,  iir  keeping  the  direct  personal 

contact  whkb  I  simply  can’t 
'  get  by  mail." 


Mineral,  QuaaUty 

AebeBtoo,  tone  oa  **  164,296 

Centaat,  bbl...  ,,  «v  ^  av  10^161,658 

Clay  producto  0>  ««  m*  . 

Coal,  ton*  ..  ^  92,245,211 

Copper,  n>.  . .  *«  oa  «■*  ««  292J04,390 

I'nfaspar.  toas  mm  I8J4) 

Gold,  fine  oi.  a.  .•  2.693,892 

I'lvpanm.  ton^  m  a*  v*  863,712 
l.aad,  Iba-  ..  M  .•  «.  ».  267.342,482 
I.ima,  tone  ..  ..•>..•>  344.781 

Nat.  Gas,  M.  cu.  ft.  a.  25374,723 

Nickel.  IS.  .  ..  69,666J20 

Petsolaum,  bbl...  m  «•  ••  1,542,573 

Salt,  tons  ..  ...*  a*  ••  *•  259,047 

Silver,  Rne  os.  20,562.247 

Zinc,  tb . - . «7J4S.25I 

GOLa 

ComtUlomi  were  ideal  fbr  the 
induetry  during  the  year  and  oper- 


X^alu- 
S4,8I  2.886 
15,826.243 
7,841.288 
41,207.682 
24,1  14.061 
186.961 
11.687.688 

l'26d!i83  216,343!996  V42n!non  I ‘  sharp  or  otherwise,  d«- j  adlan  products  !n  the  domestic  mar- 1 

2.764,411  3  19.941  2.199.000  ;  Pending  on  world  economic  condi- j  particularly  true  In! 

i?’267Ti3  "ilioon  base  metal  export- I  ^  case  of  building  stones  and  of. 

4.iii!674  *i!nio!)no  2!89i!oon  1’°^  (.ountrles.  In  the  light  of  the  much  work  has  been  done! 

1,904.149  264.674  1.911,000  these  U,y  ^,^0  jj  ^tment  of  Mines,  and  by  I 

Inroducers  have  oop^  with  condi- j  „ther  organisations  to  show  con- 1 
f'"?™  the  present  per-  cluslvely  that  the  Canadian  product  i 
stride  In  output  j  >od  of  industrial  curtailment,  surely  jg  jj,  ^^y  Inferior  to  the  Import-  i 

It  1b  seen  then  that  Canada’s  po-  'there  can  be  no  doubt  of  Canadas  product.  ! 

tentiallties  point  to  a  much  higher  this  respect.  James  Y.  Decline  In  asbestoe  production  wa.s  ■ 


Oiiantiti 
I  I8,407 
4,551.261 

I  i  ,786.180 
240.876. 24h 
1.776 
3.055.168 
481.201 
216,343.996 
3  19.9  41 
2.3.654.600 
29.274.87  1 
t.mo.iflo 
264.674 
18.3  33,8)8 
)7). 747. 600 


1932 

Value 

J  2.897.000 
6.997.000 
4,093,000 
)7.44l.000 
I  4.746.000 
7  1.000 
6  3,1  16.000 
1.178.000 
1.420.000 
2.199,000 
8.87.1.000 
6.987.000 
2.891.000 
1.91 1,000 
.1.8  la.pon 
4,1  12.000 


metals.  The  Dominion’s  exportable  ,v„  v  .  i  : 

..I,,,,  i  volvert  than  that  for  the  base  metals  i 
surplus  of  the  melala,  lead.  /Inc  and  dependent  mainly  on  Uie  vl-  ! 

copper,  amounts  in  normal  years  to  :  cisgitudes  of  Industry-.  One  of  the  ! 


I  some  :?00,000  tons. 


i  brightest  features  bearing  on  the 
It  lollops  theii.  that  Chadian  ,g  increased  tendency' 

produ<-era  must  be  prepared  to  mwt  ^  greater  utilization  of  Can- 


ASK  about  Short 
.  Period  Talking 
Service.  It  provides  di¬ 
rect  Long  Distance  com¬ 
munication  for  specified 
daily  periods  between 
offices  and  plants  in  dis¬ 
tant  cities.  The  cost  is 
considerably  less  than 
ordinary  Long  Distance. 


7  ^ 


a,xL._  In  ■  ■  j_^u.aj3  a>>av,/36,Tuw3  ^n)-naa  cxcoss  Of  that,  Is  dependable  on  so  Jor  portion  oi  t^anaoa  s  proouenon  petition  from  outside  sources,  par- I  /\  p-Wnd  Ta  1  k  t  n  c  ^ 

^naniS  a  “““y  factors.  each  sub.iect  to  varia-  '■'f  copper  can  be  made  at  a  cost  of  tlcuiarly  Africa.  Canadian  pro- 1  ”  -li  a*  ~ 

r  ^vninr^  that,  “lake  predictions  futile.  Ave  cents  a  pound  or  less— which  however,  have  effected  many  I  Service.  It  provides  di-  j 

RASE  METALS  means  that  few  other  copper  com-  economies  and  have  made  Important  j  rect  Long  Distance  com-  y 

Mam  /wai*.  *v.  k  Panies  can  undersell  the  Canadian  improvements  In  treatment  methods  municaiion  for  specified 

been  dormant  for  years  again  Oondltlons  under  which  the  base  producer  amd  continue  to  operate  at  which  will  ao  far  to  enable  them  to  j  i  ,  . 

given  attention.^  ttough  ^  com-  metal  industry  operated  during  1932  a  profit.  Canada  is  eq^lly  ns  well  Sef  Stold^  c^peK  success-  r--  •  -  . . 

mon  consent  the  whole  industry  were  the  antithesis  of  those  existing  situated  In  respect  to  lead  and  zinc,  fpify  offices  and  plants  in  dis-  ^  ^ 

made  a  glgantWs  effort  to  pot  Conr  jp  the  gold  industry.  Whereas  in  But  the  producers  are  not  In  the  _  ,  .  ,  .  „  ...  tant  cities.  The  cost  is  ^ 

ada  well  acroes  the  19S1  nwrk.  and  the  latter,  practically  every  reverse  game  merely  for  the  satlsfactton  Departmental  Activities.  considerably  less  than 

f  ^  ^  extent  of  some  jp  the  tide  of  Industrial  events  serv-  they  derive  In  knowing  that  they  iHnea  Branch  —  Actlvltlea  were  ordinary  Lone  Distance 

S.000,000.  ,  _  .  ed  to  stimulate  greater  activity,  the  can  compete  successfully  with  those  chiefly  concentrated  'u  an  effort  to-  ~ 

The  acoompanyrag  tsMte  show  former  industry  faced  a  grim  strug^  of  other  countries.  They  desire  first  ward  improvement  In  treatment 

bow  the^  production  i^  mstrlbuted  gjg  against  many  of  the  factors  that  of  all  a  reasonable  profit  per  unit  methods  and  in  products,  the  low- 

among  the  vaidouB  provlnoea.  contributed  to  the  welfare  of  its  of  production  and  second  the  assur-  ering  of  production  costs,  and  the  -  ■  -  — 

Gold* — Outlook.  sister  Industry.  a  nee  of  a  steady  market.  Fulfilment  replacement  of  imported  materials  which  1?  the  time  believed  to  be  re-  exploration  and  mapping  of  several  Ontario.  Quebec,  and  tbc  Maritiim- 

Of  Canada's  ability  to  increase  Its  Examine  the  average  prices  of  the  of  the  first  desire  Is  dependent  en-  by  domestic  product.^.  quired  by  the  Belgian  process  to  of  the  most  .promising  areas  in  the  Provinces, 

gold  output  during  the  present  year  various  metals  for  the  year  and  tlrely  on  the  relation  between  supply  Among  the  outstanding  accora-  less  than  half  that  period.  It  Is  Yukon  and  the  Northwest  Terri-  In  the  course  of  investigations 

'hero  Is  no  uncertainty.  Ample  re-  compare  these  with  those  prevailing  and  demand.  International  cartels  pHshments  of  the  Branch  was  the  also  the  hope  that  the  cost  of  reduc-  toiles,  and  in  the  northerly  portions  near  Cranbrook,  British  Columbia,  a 

serves  are  a-vallable  at  practically  all  In  normal  times  and  an  appreciation  have  been  tried  and  have  been  found  devising  of  a  process  suitable  for  the  tion  by  the  Canadian  process  ivlll  be  of  British  Columbia.  Saskatchewan,  magnesite  deposit  having  large  areal 

of  the  larger  propeilies,  and  exploiv  of  the  severity  of  the  test  to  which  to  operate  successfully  for  a  time  but  treatment  of  the  radium  ores  from  less  than  that  of  any  other  presently  Manitoba,  and  Quebec.  Additional  dimensions  and  of  a  grade  compar- 

atory  work  is  disclosing  eirtensions  the  base  metal  industry  was  put  may  in  the  end  have  broken  up.  the  Great  Bear  Lake  area.  This  employed.  parties  oenduot^  detailed  Inwetl-  able  to  deposits  of  known  oommer- 

of  lonowm  ore  bodies;  numerous  be  had.  Copper  In  former  years  Agreements  entered  Into  between  process  will  reduce  the  length  of  Genlogirul  Survey.  —  Ten  of  the  gational  work  in  several  of  the  older  clal  value  ivas  discovered.  The  de- 

•sraall  oompanles  contemplate  step-  ranged  in  price  from  a  low  of  12  the  Government  of  Canada  and  that  the  operation  necessary  to  produce  thirty-five  parties  assigned  to  field  mineral  areas  of  known  economic  posit  Is  convenient  to  transporta- 

plng  up  mill  output;  new  properties  cents  to  a  high  of  18;  zinc  and  lead  of  Great  Britain  at  the  Ottawa  Econ-  radium  salts  from  three  months,  work  last  j-esr  were  engagped  in  the  interest  In  Brtttsh  Ctrtnmbia,  Alberta,  tion. 

which  were  being  prepared  for  pro-  between  6  and  9  cents,  nickel  re-  omlc  Conference  In  respect  to  trade  . .  m _  _  .  —  -  . .  . _ 

ductfon  last  year  will  be  among  this  malning  constant.  Last  year’s  aver-  hi  base  metals  should.  In  time,  lar-  ' _ ^ _ ~  ^  ^  .  .  .  _ 

.vear's  contributors;  plaoer  deposits  age  for  .copper  was  6J  cemts,  for  gely  proidde  a  solution  to  the  second  r— — 

fire  being  given  greater  attention;  zinc  2.4  cents  and  for  lead  2.1  cents,  desire  of  the  producers  and  should 

any  improvement  in  the  price  of  base  scarcely  more  than  one  third  of  the  compensate  largely  for  Gie  tariff 

metals  wlH  be  reflected  in  tajcreased  normal  quotatlMis  of  previous  years,  barriers  against  entry  into  the 

output  of  gold  obtained  as  a  hy^-pro-  Yet  against  such  discouraging  United  States. 

duct  from  sneh  operations;  a  con-  conditions  and  In  the  face  of  a  pro-  An  excellent  Idea  of  the  extent  of 
tinuance  of  the  present  favourable  hlbltlve  copper  tariff  enacted  by  the  the  swing  In  Canada’s  export  trade 
exchange  situation  will  tend  toward  United  States  Govemraent,  not  a  few  in  coi>per  from  the  United  States  to 
increased  production.  aohlevemente  may  he  recorded.  Not-  Great  Britaiu.  especially  during  the 

Much  will  depend,  howeveiv  on  the  able  among  those  Is  the  performance  last  half  of  1932,  la  furnished  In  re- 

atHliide  of  the  larger  prodneera  of  the  Hudson  Bay  .Mining  and  turns  published  recently  by  the  Do- 

Should  they  consider  It  likely  that  Smelting  Company  In  producing  cop-  minion  Bureau  of  Statistics.  For  the 

the  present  period  of  industrial  in-  per,  zinc  and  gold  in  appreciably  first  half  of  the  year,  some  70  per  j 

activity  will  be  prolonged  they  may  higher  quantities  tliaiu  In  1931,  a  year  cent,  of  Canada’s  copiier  eitports 

reason  that  there  Is  little  to  be  gain-  In  which  the  company'.s  record  was  were  taken  by  the  United  States; 

ed  bv  speeding  np  production.  Large  regarded  as  one  of  the  out.standlng  Great  Britain  took  some  18  per  cent.  I 

communities  have  been  built  up  features.  Another,  is  the  success  By  the  end  of  the  year  the  United  I 

around  the  mines  of  the  Porcupine,  that  attended  the  Falconbridgo  Nlc-  gtatos  figure  had  dropped  to  48  per! 
the  Kirkland  Lake,  the  Itemyn  and  kel  Company’s  operations.  This  cent,  and  that  of  Great  Britain  bad  | 
oiber  areas  and  executives  have  a  company  has  experienced  little  dlffl-  risen  to  37  per  cent.  ' 

keen  semse  of  responsibllily  for  the  culty  In  securing  a  steady  market  With  the  present  heavy  world  |  < 

w  elfare  of  these  communities.  Hence  for  its  product.  Tt  Is  engaged  In  stocks  of  copper,  recently  estimated  I 
they  may  feel  no  urge  to  deplete  their  making  additions  to  Us  metallurgical  to  exceed  800.000  tons,  and  the  ex- I 
mines  as  rapidly  as  possible  for  no  works  near  Sudbury  and  Is  c.xpand-  ceptlonally  low  price  for  the  metal 

other  reason  than  to  assure  the  Ing  Its  refining  plant  al  Kristian-  there  would  appear  to  be  little  pos- 

esiabllshment  of  new  production  reo-  sand.  Norway.  stbility  of  tmy  material  Increases  In 

ords.  Should  this  policy  be  pur-  Though  Internatloual  Mckel's  an-  the  Canadian  output  In  the  near  fu- 

sued.  Increased  output  wUl  depend  nouncetnent  fo  the  effect  that  Its  tiire.  On  the  other  hand,  with  Can- 
largeJy  on  the  coming  into  produc-  Orford  process  plant  would  be  re-  ada  receiving  a  substantial  share  In 
tion  of  entirely  new  properties;  on  opened  in  January  did  not  come  till  the  Biltlsh  ICmpIre  requirements, 
rondltions  affecting  the  base  metal  near  (he  close  of  the  year,  Ihe  news  and  also  participating  in  European 
industry;  and  on  the  extent  to  which  was  received  with  the  greatest  elation  markets,  it  Is  unlikely  that  any  sub- 
smaller,  but  import.ant  pimducors  by  the  300  odd  former  employees  niantlal  reductions  will  be  neccs- 

Increase  their  mill  output.  affected  thereby.  'Phis  company  has  gary. 

Oanada's  progress  as  a  produoer  witnessed  a  slow  but  persistent  rec-  with  lead  amd  zinc  as  with  copper, 
of  gold  has  been  particularly  strik-  overy  in  sales  during  the  last  few  tbe  onyook  is  largely  dependent 
tmg.  Output  for  1932  was  moro  than  months.  upon  Canada's  ability  to  increase  Its 

1.49  per  cent,  in  advance  of  that  of  These  are  Important  features  and  percentages  of  exports  to  the  prin- 

decade  ago.  This  suggests  that  It  canstltiite  outslanding  achievements  cipal  consuming  nations:  to  United 
would  be  reasonable  to  eitpect  out-  but  the  most  significant  achievement  Kingdom,  Japan,  France.  Germany, 
put  to  reach  some  $100,009,000  by  of  the  year  was  the  establishing  of  amd  others.  Through  trade  agree- 
enother  decade.  Wheflier  this  oh-  a  new  record  by  Canada  in  the  ton-  ments  with  Ihe  United  Kingdom  the 
jectlve  will  be  attained  depends,  in  naee  of  copper  exported.  Imst  year’s  Dominion  obviou.sly  stands  to  bene- 
addition  to  tbe  factors  already  nien-  shipments  of  130,400  tons  were  some  fjf,  'Po  Increase  her  sales  in  other 
tioned,  on  the  nature  and  extent  pt  13,000  tons  in  excess  of  those  of  countries  is  by  no  means  an  easy 
new  discoveries,  either  of  straight  1929,  the  next  highest  year.  Further  matter  at  present,  for  although  some  ^ 

gold  deposits  or  of  other  deposits  reference  to  this  is  made  elsewhere  of  Canada’s  competitors  have  the  -  Cutting  Steel  with  City  Gas  at  the  Plant  of  John  Inglts  Company,  Limited,  Toronto. 

carrying  substantial  values  in  gold.  In  the  review,  same  tariffs  to  contend  with,  many 

In  this  connection  it  is  hiterestlng  Prospecting  and  exploratoiy  w>ork  of  them  have  advantages  in  mone- 
to  note  that,  as  yet,  despite  tha  nu-  for  base  metals  was  practically  at  farj'  exchange. 

toerons  discoveries  made  in  recent  a  standstill  throughout  the  year,  i  r^auadlan  producers  of  lead,  zinc,  AS  is  a  versatile  fuel.  Versatile  in  the  sense  that  it  is  easily  applied  tO 

y»r6,  prospectors  have  not  found  Bas«  liletalH.—Outlook.  Icopper,  and  nickel  have  shown  good  J  j  j  -..l  ..l-  i-., 

it  nepessary  to  invade  the  Arctic  ^o  discuss  the  outlook  intelligent- '  saiesmanshlp  in  their  efforts  to  BUt  ■  a  IieW  taSK  Of  tO  varied  tasks.  Wature  endowed  gas  With  this  quality  ,7 


Cutting  Steel  with  City  Gas  at  the  Plant  of  John  Inglis  Company,  Limited,  Toronto. 


,  regjons  in  search  for  gold.  Not  all  _________________ 

,  of  these  discoveries  will  make  _  - 

tn^st  indeed  if  the  law  of  »vot-  /|2i/|P|>q/  I 

I  ftges  m  applied,  only  a  small  pro- 

i  portion  of  them  will  beoome  profit-  — - - 

'  aWo  producers  and.  when  due  allow¬ 
ance  is  made  for  the  time  required  to  mvtam 

bring  a  property  from  the  prospect  ooi,j  . . . _____ 

lo  the  production  stage  tt  may  be  silver.’.'. . . . 

woll  toward  the  end  of  the  decade  . . . ” 

before  such  properties  have  hit  their  LeadT.*. 


Mineral  Production  In  Canada 


eAS  is  a  versatile  fuel.  Versatile  in  the  sense  that  it  is  easily  applied  to 
a  new  task  or  to  varied  tasks.  Nature  endowed  gas  with  this  quality 
and  the  gas  industry  has  developed  Nature’s  gift.  If  This  versatility 
was  long  unrecognized.  Gas  was  put  to  few  uses  in  industry;  progress  was 
slow.  But  now  with  every  passing  year,  new  uses  are  disclosed.  Improvement 
follows  improvement.  Use  begets  use.  Gas  is  coming  into  its  own.  ^  Mo¬ 
dem  engineers  and  business  men  are  co-operating,  exchanging  information, 
comparing  results.  They  have  developed  the  science  of  combustion,  the  study 
of  gas  economics  and  the  art  of  building  efficient  gas  appliances.  The  point 
has  been  reached  where  the  progressive  gas  company  boasts,  not  one,  but 
a  thousand  and  one  industrial  uses  for  its  product.  ^  The  same  pipe  now 
carries  fuel  for  such  diverse  purposes  as  the  baking  of  bread  and  the  cutting 
of  steel;  the  cooking  for  a  great  hotel  or  the  melting  of  metal  in  a  foundry. 

The  economic  manufacture,  distribution,  and  utilization  of  gas,  its  ad¬ 
vantages  and  future  development  in  the  ever  widening  frelds  of 
industry  are  absorbing  studies  pursued  with  the  greatest  enthu-  Jb 
siasm  by  this  and  all  the  great  gas  utilities  of  the  world. 


,  ■  , - Snt,m. 

fine  oz. 

. . .  lb. 


We  believe 
the 

Gold 

Shares 

haw  potential  poegfbiUtiea  at 
pmsent  price  lew^. 

,Saggestiotts  an^tegnest. 

IH.  Crang&Co. 

Mambars 

Mandard  Stock  A  Minina  Ezchaise 
Wlnaipex  Grain  Exahanse 
S«A-BAY  ST.  —  TORONTO 
WAMaiiqraan 


Other  metals'. . . 

Total  Mctab .  . ■ .. — 

IfON-METAI.S 

Vu^ 

Coal . . 

Natural  gas. . .  — 

Peat . . . . . . 

Petroleum,  crude. 


Dffl 

Quantity 

2.698, 892 
20,562,247 
65,666.320 
292,804..390 
267,342.482 
237,24,5*1.51 


value  Quantity 

% 

6.5,687,888  3,055,168 

6.)41,943  18,333.838 

1,5,267,4.53  29,274.871 

24.114,065  240,876,246 
7,260.183  256,348.996 
6,059,249  171.747,600 


1932 

Quantity  Value 
3 

3,055,168  63,156,000 


6.818,000 
6,987.000 
14,746,000 
5,420,000 
.  4,112,000 
2.894,000 


..  .M  cu,  ft.  25,874.723 


41,207.682 

9,026,754 

7,033 

4,211,674 


n, 786,580  37.441,000 

23.654,600  8,873,000 


Otber  Non-Sfctals 
AstiestoB, .  .. 
Feldspar .  _.  _  — 

Gypsum . .  _  ...  ..  .. 

Quartz................ .. 

Salt . . . 

Talc  and  aoapatone_.._ 
Other  non-metals  i ....... . 


_._..tonfl 

.......tons 

__ . , .  tons 
.......tons 

t"". 


TVitat  Otber  Non-Metals .....  -  -  - 

Fnelaaod Other  Noa-Motah.  .... 

CLAY  froducts  and  other 
STRCCTTCBAL  MATfXIALS 
Clay  products  (brick,  tile,  sewer  pipe. 

pottery, etc.) . .  . . . 

Cement. . . M.......'I>ri8. 

Lime  . J:ona 
.Stone  and  sand  and  gravel. . . . 

Total  Clay  Products  and  Other  Struc¬ 
tural  Materials. . . . .  . , . , 


10.161.658 

344,785 


7,841,288 

15,826,243 

2,764,415 

17,726,849 


THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 


I  1 

Expect  Improvement  In  The 
Bond  Market  To  Continue 

’  HigkigndB  Bond  Pkilces  Rose  In  Respcmse  to  Relaxation  of 
Fbaandal  Tenaloo— About  ^50.000,000  of 
Ne(W  Bondi  Placed  in  1932 

REQUIREMENTS  OF  1933  LARGER  THAN  FOR  1832 

Br  i.  couartAND  eluott. 

Boon— tit.  A.  E.  Amaa  A  C*.  LImitaS. 

'Pp'lK&SiCXCL  davelopinwite  abroad  tlonn.  tho  dooUna  tn  total  fbutactni 
tn  ia33  wvn  ot  anob  an  enoonr-  duo  to  tho  raduoad  borrowings 
aging  nature  that,  given  stability  In  corporatlona  ^  . 

nnhKn  Th®  Canadian  pe(H>Ie  suhsertbad 

»81.260.000  to  a  Dominion  loan  In 


Munidpalt 


T»wn  o(  Almonte, 

Town  of  Alnnston,  Ont.ii..... .i 

I5  Town  of  Dorrel,  Quo. i,  i.. 

la  Ca.  of  Leeds  &.  GraoTlue.  One . 

la  Co.  of  Lennex  &  Addington,  Ont. . 
t!)  Cl^  el  Montreal,  Que . . 


rewn  of  Wtoodbrid 
town  m  L’Anomp 


sOnt..., - 

»,  QCM.,  . 
nt. . ,  .4 


tfi  Ins. 
%  tOina 
%  Dec.  IB/B 
%  Dee.  IB'4 
%  Id 


netoHa  Penn^L^nt; . . .  .i  1......  8 

I 

^>wn  of  Cminuumt,  One 8 
renpgjunt  R.C.  Schoeda. ,  ...1 
nTColornbe  de  Bulery i . i  Bt 

don.  ot  Beaupre,  Que .  .  . ,  . . .  i  6t 

‘ansh  e{  Sanite  Flore,  Que .  B 


to  haj>e  that  Canadian  financial  con- 1 
datlonV  will  continue  to  Improve,  as 

they  did  In  the  latter  half  of  1932. 

,-w4ii  the  most  notahle  having  oeen  on- 

^  Into  ‘nlta^o  »46, 000,000  plaoed  InCnn- 

^  PTOWlnClal  bOTTOWlnga 

thiHl^^Inlon  '“T  ^  1126,447,284.  It 

POflslblB  tO  COinpletO  $81,- 
Aithough  there  Is  enough  debris ;  jgj  ao^  qj  aliort-term  flnanolng  In 

Stntea,  Inoludlng  |60,r 


fgUBr\.t'y  Ttov  o«  Ontario) . , . ,  ■ 
14  City  ra  Hwt,  Que. >>i 
Twp,  ^  North  Yeis,  Phi.. 


000,000  of  Dominion  ot  Canada  48( 


tmtlon,  financial  observers  are  :  ^  Dominion  ot  Canada  48t 

Borrowing  possibilities  In 
A  Canadian  high-grade  |  American  market  are  bd^y  r«- 

infi^AnAp:'  »>ut  It  Is  notabls  that  ClUlr 

ptmd  to  constructive  Influences  occupied  the  unique  iHMltlon  ot 

which  appear^  relaxa-  tjjg  only  foreign  Ooontry 

tkm  of  the  financial  tension  pre-  _>,,A  ___  ♦,»  «in>e  kmAb  in 

vailing  at  the  close  of  1931,  in  the  ^  *“ 

reducUon  of  short-term  money  Ui»«ed  8tatee.  _ _ 

xates  in  all  principal  money  mar-  I^jndon  monay  znttxwt  vrwi 

kets,  in  the  ingenious  conversion  “■I®®  restricted  In  1982  but,  not w  1th- 
operatlons  in  England,  and  in  the  standdng  the  uncertainties  attending 
successful  conclusion  of  the  Lau-  4ho  llnctuationB  of  the  pound  ster- 
sanne  Conference.  As  an  evidence  Bng,  three  Canadian  provinces  and 
o(  the  strength  of  these  influences,  Canadian  munidpaUty  were 

it  can  be  noted  that  Canadian  high-  able  to  float  Issues  In  Great  Brit^ 
grade  bonds  had  the  Bteei)e8t  rise  i  aln. 


0^  of  Blnsitoo,  Ont . .  f 

tt.C.  of  Lenoox  A  Adaingten,  Oflt. .  A 
City  of  Nlonro  FiUK  Qnt.. . ......  6 

f  wp  of  O  ^rtsn  R.C.  tooi^  Oot,  J 
woBtwoith  County,  Otit 8 
blty  ot  Now  WMtnlnirtoa  &•&.••  •  8 
CUy  _  4: 


1,770,000  X 109  00 
lI,4R6,nnn.’ 

14,870 

15,000  mo  00 
48,975  ion  564 
fi.OOO  CaddltieBall 
1,0001 
B,.569 
8.000 1 

5,000  SO  00 
7,ooo  SB  eo 
n  non  i on  no 

ITO.OOO  08  00 

iim  oi; 

11,500  08  00 

80,000  87.00 

4l:.1 


Jjffi 

tl  City  ot  Toronto,  Out, .................  8^48  id  UJlIot^O  «8.T0 

cjwTopto^i^wiiriirrrr.v  »  JIiom  hm 

th^of  *nn’SJ*’Ad"lrngt0B,‘6nli.V8*  %  1M8^  .78,(100  PO.M 


In  July  of  any  month  of  wblch  we 
have  a  record. 

Not  only  was  the  Improvement 


-  ..  _  According  to  our  records  the 

fnouat  of  ^nadlto  bond  Issues  ^  city* st.’ jita.N3.V:: :  o^ 

improvement  turlng  lin  1933  will  be  $323,346,120,  May  8  County  of  Cari«ton,  Ont _ _  6  % 

B  but  also  la  i  and,  after  the  application  of  sinking  *  Cl^  rf  otuwn.  Oat . . . 

./4>!«kw%  ww%am1»a.4  I  ^ivwyle  4f\  yv# 


T"**** *“* o— *»— , ,  .i^,,i  j. 

Town  ct  Hanov,  Ont . .—a...  8^ 

Ap*.  S  «r»|.  rw  .jj. -  ® 

.8  City  of  ^anuttotown,  4 

li  OIW  «  Onalph  Ont.  .M..  i) 

To^  at  Pdnta  Clair*,  Qua...«M..  8 
Town  otNowmarkot,  Ont... ......  S 

City  of  Saolt  Sto.  Mario,  Oot . S 

City  of  Troll,  B.O..., . 6 

Bab.  Comm,  of  tbo  MONd  Baera- 

m«Bt  of  Laoblno . A 

28  City  of  W«rtmous%  Qua. . ....... .  61 

>7  City  M  BamOton,  Oas...«...M...  6 

t7  Cltyo(QMbae.Qua........M....  S 

City  of  Victoria,  RCL. . ^....  8 


[  Jun*  9b/M<4a 
Jun*  1  is-it 
I  May  l/iS-fll 
I  May  1/88-81 
,  Jun*  l/SMi 
Jun*  80/IMl 
May  l/ii^ 

BO  ilia 
SOIna 
SOt^ 

10 

198S-ltt» 

18  laa 
1M8-1»4I 

-  18 

Mnyl/tXS 
1983-71 
Apo.  i/ss-at 


|0,81S  109. 00 
•0,108 


Gmatar  Vaacouvar  A  UHtflatwrtei 

Board,  B.C . 

City  A  Cfonnty  of  St.  John,  N3. . . .  . 


indicated  in  rising  prices  but  also  In  I  and,  after  the  application  of  sinking 
the  ability  of  the  Canadian  market  funds  relating  to  certain  of  these 


S  County  of  C*rl«ton,  < 
9  City  of  Ottawa,  Oat. 


to  absorb  necessary  financing.  New  Issues,  approximately  $100,000,000 
issues  floated  la  New  York  and  Lon-  will  have  to  be  provided  for  In  ad¬ 
don  were  considerably  smaller  in  dltlon  to  the  refunding  of  $169,971,- 
aggregate  amount  than  usual  and-!  850  Dominion  of  Canada  bonds  ma- 
the  bulk  of  bond  financing  was  com-  turlng  in  Canada.  Of  the  obligations 
pleted  In  Canada.  Total  new  issues  falling  due  during  the  year,  $109r 
04  bonds  in  1932  amounted  to  $374,-  392,776  are  payable  In  United  States 
529,058,  which  was  $679,617,739  less  funds.  Adding  new  capital  require- 
than  In  1931,  out  of  the  1981  total  ments  to  meet  budget  drtlclts,'  un- 
$643,109,300  was  due  to  the  Domln- ;  employment  relief,  capital  expendl- 


Juty  1/41 
July  1/46 
July  1/Bl 


'>nvn  JUiy  I,  ox 

5X%  July  1/61 


which  did  not  require 


Conversion  Loan,  i  tures  and  other  capitalized 


bursements.  It  would  seem  that  the 


ment  of  new  capital.  As  a  general-!  financial  requirements  In  1933  for 
izatlon  it  can  be  said  that  the  loans  i  new  capital  and  refunding  will  be 
in  19'32  provided  for  the  require-  somewhat  larger  than  In  1932.  but 
ments  of  public  borrowers  and,  only  about  one-tblrd  of  the  flnanc- 
apart  from  the  Dominion  opera- 1  ilng  completed  In  1931. 

Canadian  Bond  Sales 


city  of  HsUtex,  N.S .  6  %  6 

Town  of  P»nat*ngnl«b*no.  Ont. _  5  %  8  Ic*. 

B  %  10  In* 

5  %  16  In*. 

City  of  Brandon,  Man .  6  %  10 

City  of  S»ult  St<.  Mnile,  Out - 6  %  20 

City  of  Chatham,  Out . ^  1.-2,  8  A-6 

11  City  of  Brsntford,  Ont  .  6  % 

16  City  of  Sherbrooke,  Qu*.  . 4  %  B 

16  Town  of  Smith*  Fall*,  Ont . 6  %  20  In*. 

16  City  ot  Shawtnigan  Ftlb,  Qu* . S  %  1982-89 

19  City  of  Kingston,  Ont . 6  %  July  2/31 

19  Montroal  Prot.  School*,  Qua . 8  %  8 

City  of  Stratford,  Ont . 6  % 

Town  of  Hawkeabury,  Ont 6  %  20 

80  City  of  Kitchener, Ont. . .  B&6%  1982-88 

City  of  Kitchener,  Ont . .  6*6%  1987-61 

City  of  Moncton,  N.B . .  4ii%  30 

City  of  Brantford,  Ont.  .  6  %  lOser. 

5  %  19  in*. 

VllUgaof FDr**tHill.Ont . S&6%  e,10,lB& 

20  in*. 

Verdna  R.C.  School  Cemm.,  Qne....  6  %  6  ter. 

Hsmliton  Separate  School,  Ont.  .6  %  Dae.  1951 
10  City  of  Kltchanar,  Ont.  /additional)  5  A  6%  1987-61 


411, .V)0  96.76  8.CT 

2,860,828  of.  1988-49  100 
of.  1950-62  lOOM 
8A)08J)00  zlOO.OO  6.00' 

200,000  100.00  6  00' 

IMOfiOO  100.00  0.60' 

678,400  97.60  6.26' 

100,000  98.08  6  40' 

282,226] 

862461  97.60  6  67< 

892.020/  B.ggl 

1,665,000 ' 

SOOhOO  BABB  ABSSaft 

15,0001 

50,000  )  97.00 

26,000) 

87400  ......  ...1,1.. 

80,000  .  -M. 

25,984  .....  ...... 

70,000  .... 

297400  92.82  0.4M 

30484  97.008  6.26? 

248,700  x100.00  6  006 

150,000  98.98  6.096 

1.000,000  189.76  6.066 

42,000  .....  ..... 

17.417  ....  .... 

182,808  .  .«... 

100,000  ...  ...... 

19,000  . 

105,0001  . . 

125,000/ 


•  IS  \ 

ThxRISK  1 

WORTH  f  Buftnesf  conditions  have 

H  ^  ^  m  mod*  the  management  and 
■  IF  M  conservation  of  estates  In- 
creaslngly  difficult.  Is  It  wise 
then  to  entrust  this  work  to  any 
experienced? 

H  Reioltf  have  proved-^peclalty  dur- 

I  ing  recent  yeort— that  estates  handled  by 

I  corporate  trustees  have  fared  considerably  better 
I  than  those  handled  by  individuals.  This  Is  not 

•  strange^  at  It  is  obvious  that  management  by  an 
over-burdened  Individual  would  be  less  effective 
then  that  of  a  body  of  men  whose  sole  business  is 
the  care  and  management  of  funds  ond  property* 

The  officers  of  this  Institution  ore  always 
discuss  with  clients  and  prospective  clients  plans 
for  the  conservation  of  their  estates. 

We  Invite  you  to  moke  use  of  our  services. 

THE  ROYAL  TRUST  © 

EXECUTORS  and  TRUSTEES 

105  ST.  JAMES  ST.  .  MONTREAL 

Branches  throughout  Canada 

Assets  Under  Administration  Exceed  $626,000,000 


8,76% 

6.81% 


Aug.  Qn*b«e  Telephone  A  P.  Carp . 6 

Sept.  26  Montreal  Convalescent  Home .  6 

Prontenac  Brick  Co . 6 

Oct.  Riviera  du  Loup  Orphanag*. ......  6 

Nov.  Silverwood'a  Dairiss . .  6 

Elk  Creek  Waterworks.. . .  ..... ...  7 


%  1987 

%  Oot.  1/88-62 

^  19^62 

I  ‘S*. 


200,000  X  904)0 

100,000  . 

80,000  . 

125,000  . 

250,000  100.  OO 


at  $43,388.  The  Rod  Coulee  field  pro- 
_  duced  34,877  barrels  of  light  crude 


Compiled  by  A.  E.  Amos  A  Co.  LidL 


Sold  in— 

Canada.  -  , 

U.S.A . . 

Great  Britain. ....... 


Date  tSsiis 

Sept.  27  DomlBlon  of  Canada 
Oct.  31  Dominion  o(  Canada . 


CANADIAN  BOND  SAI.ES  1932 
Government  Municipal  Cor{ 


1  Town  ot  Perth,  Ont 
City  of  Truro,  N.S. 
City  of  London,  Ont 
14  City  of  Montra*!,  Qm 

City  of  Mantreal,  Quo. 


8174.552,000  884466,774 
78,667,000  . 


89.966,000  810.000,000  8278,788.774 
.  2.500400  81.167,000 


DondnUm  of  Canada . . 


8267,697,284  384,866,774  89.985,000  $12400400  8874.629468 

Govemment. 


%  t  yr.  Notes  $60,000,000  -100 
%  8  25,000,000  *99.20 

%  20  66,000,000  *93.46 

%  2')  1,250,000 

(ad^Uonol) 


Total  20  County  of  Duiferin.  Ont.  .  6 

County  of  Haldimand,  Ont  6 

78,788.774  29  City  of  Saint  John,  N.B . . .  6 

81.167,000  29  City  ot  Saint  John,  N.B.  -  6 

14,678,284  July  9  Montreal  Metropolitan  Comm.  Que.  6 
-  18  Town  of  Orillia.  Ont.  (guar,  by  Co. 


6  %  Jun*  16/34-42 
5H%  80 

5  <4%  1986-41 

6  %  8 

6  %  12 

6  %  O-t.  15/83 
6  %  Oct.  15/84 
6  %  20  ins. 

6H%  10  ine. 


16 

Nov.  1/84 


00,000  .  D .  O0% 

1 00,000  of.  5.90%  6  00% 

8,949,5001x100.00  0.00% 

5,466,0001 

2,500,0001  Tress.  Notes 
2,600,000/ 

66,000  98.57  6.18% 

110,000  x6  10% 

833.500  x99  60  6  05*% 

200.687 

1,800,000  . 


Alberta  Ofl  &  Gas  Output 
Sharply  Lower  Durin88  1932  feet' 


5  1968-62  125,000  .....  .  wotth  $43,f>96  and  the  Walnwrlght 

/  ^it*  iMooo  ^  barrels  of  heavy 

"  '  - ! —  .  crude  valued  at  $5,201. 

_ <9.®®s,ooo _  .pjjg  production  of  crude  petroleum 

_ _ _ _  .  _  V  1  .  in  Alberta  for  1931  was  reported  by 

the  Dominion  Bureau  of  Statistic.s 


ported  at  16,508,583  thousand  cubic 
feet  on  which  a  well-head  valuation 


as  1,413,631  barrels  valued  at  $3,- 
976,220  and  the  output  of  natural  gas 


Edmonton.  —  The  petroleum  pro-  Placed  making  a  total 
ductlon  in  the  province  of  Alberta  natural  gas  of  $660,343 
!  during  1932  totalled  917,622  barrels.  The  Turner  Valley 


at  17,798,698  thousand  cubic  feet 
nin.t'?!  ^  ^orth  $4,067,893.  During  1932  ma- 


_  .  tural  gas  conservation  measures 

!  during  193^  totalled  917,622  barrels.  The  Turner  Valley  field  con-  were  brought  into  force  in  Turner 
6  00^  according  to  a  statement  complied  tributes  principally  to  the  petroleum  Valley  through  the  Alberta  Gas  Con- 

6  ‘'*t®  tJepartment  of  I.and8  and  production  with  854.116  barrels  of  servation  Board  and  had  the  effect 

6  22''o  Stines.  A  total  valuation  is  placed  naphtha  valued  at  $2,.562,348.  and  21,-  of  contributing  to  the  decreased 

6411%  on  fhc  output  of  $2,654,533.  The  694  barrels  of  light  crude  oil  valued  production  of  naphtha  In  that  field. 


2  County  of  Antif^onSob,  . 


Olty  oC  liOttgootiil.  Qvo,-. 
Victofln  County*  Ont .  . . . . 


Boird  of  School  Trartees  of  Saint 


Jan.  b  Rninwiyirk - ,, - 5 

26  Ontario .  . .  6 

Prinro  Edward  6’ 

Feb.  18  British  Columbia.  .  6 

29  Alberta . 6 

Mar.  10  Saskatchewan. . . .  6 

Apr.  »  New  Brunswick . •••  5 

\lay  1  Prince  Edward  Island. 2 

4  Manitoba . 6 

17  New  Brunswick  ji  t .^m* *1  ■  ^ 
25  British  Columbia.  ..  .••.ww*<w»w«N.*a  o 


Provincial. 

...  5)4%  2 


Prince  Fdward  Island.  „ 8)4%  1987 

June  Alberta . 6  %  1967 

July  5  Ontario . .  — —  6)4%  14 

Nova  Scotia . .  2 

Aug  Saskatchewan  . .  6  %  20 

18  Kritifh  Columbia  . .  6  %  2  yr.  Tr.Notea 


6  %  20 

6  %  80 

6  %  1^ 

6  %  16 

18 

o  %  lase.  Stock 
due  1967 
8)4%  1987 

6  %  1967 

BW%  14 

KU:c-  n 


86,1M2NI00  •vtm 
6,000,000  *100 
20,000,000  *96.40 

160,000  . 

5,000,000  •96.K 
5,000,000  -96.  t5 
4,000,000  *94.46 
8,311,6688 
1,000,000  •lOO.BO 
6.000,000  *96.26 
ej)0o.000  *96.60 
7,299,9763  *99.410 


M<mtr**l  Protestant  Cental  School 

Boimd,  Qua. . . .' . 

BB'CMk.B^Com.OTNoranda.f^. . . 
UaltMl  Oountie*  of  Stormont,  Duodu 


DaltMl  Oountie*  of  Stormont, . 

■dS  OlMigarry,  Ont . 

Twp.  aif  Tack,  Ont . . . . . 

Twp.  •(  Took,  Ont . 

City  ot  Vallej^eld,  Qua.  . . . 
~  maiWatetloo.Ont.. . 


6 

% 

July  1/88-62 

CQ 

xlOO 

00 

6 

% 

20 

LS.OOO 

97 

53 

6 

% 

20 

5,000 

100 

00 

8 

30  iM. 

108,293 

97 

60 

6 

% 

16  in*. 

20,000 

97 

756 

6 

10  inx. 

5,000 

6 

% 

6 

129,700 

XlOO 

00 

6>A% 

15  in*. 

85,000 

100 

00 

6 

% 

15  in*. 

820,159 

lUO 

179 

6 

% 

15 

300,000 

6 

% 

16 

625,000 

xlOl 

00 

6 

% 

1,000,000 

XlOO 

00 

6 

% 

16  ter. 

80,000 

92 

50 

ft 

% 

10  in*. 

50,000 

100 

81 

Tawa  orTpmbtoln.Ont. . . 

OWonatyr  Cq.  N.B . . 

16  Town  of  Megantle.  Qn* . . . 


18  Saskatchewan  (additional).... .  6  % 

Sept, 21  ATanitoba . 5)4% 

26  New  Brunswick  . 5  % 

28  Saskatchewan  . 

Saskatchewan  (additional) . 5*4% 

Oct.  1  Nova  Scotia . . . 4)4% 

JO  British  Columbia  _ ..........  6  % 

Ontario . 3)4% 


5)4'i  Oct.  1/55 
6  %  Oct.  1/.57 

5)4%  20 

5*4'%  20 


-Soldin  lx>ndon  market. 


Canadian  Pacific  Railway 


4A66.650S  *98.00 

20,000.000 

•97  00 

1,600,000 

•100.00 

1,980,000 

*98  26 

2.000,000 

*96)i 

2,000,000 

*98.60 

4,000,000 

*96.76 

1,850,000 

*99.76 

2,600,000 

*96  48 

2,000,000 

•96.48 

2,010,000 

99  60 

1,667,000 

*96.50 

16,000,000 

8267,6»7,2S4 

16  Twp.  of  Eiwt  Wbittw,  Ont . 6  % 

U  Tone  of  Weston.  Ont . .  6144% 

Town  of  Atmoot*.  Ont. . ...6  % 

Town  of  Antigonlah,  N.S . 6  % 

Town  of  Aurora.  Ont . . 6  % 

New  Toronto  A  MImleo  Joint  Sew- 
erag* Board,  Ont.  (London  market)  6  % 

■  Otuwa  B.C.  Separate  Sch*.  Ont - 6  % 

25  City  of  Tbre*  Rivers  Qu*.  . 6  % 

31  City  of  North  Bay,  Ont . 6  % 

M  Town  ot  Comwnll,  Ont . .  ..  ...  6)4% 

City&CountyofSaintJohn.N.B.. .  6  % 
IB  'Townot  Walton,  Ont.  (additional) . .  6  % 


Railroad. 


812,600.000  *100  00 


QUALITY  ENGRAVING-fAie  essential  safeguard 
in  Monetary  Documents 


tS  OttewnW.C.  Sap.  School*.  Ont. 
.  'Toxm  of  Barrie,  Ont. . 

County  of  Hatton,  Ont. 

Town  of  Cananoque.  Ont  . 
Town  of  Huntsvill*,  Ont 

Town  of  Springhtll,  N.8. . 

Town  of  Buckingham,  Que . 


Town  of  Buckingham,  Que . .  6 

Town  of  Y armouth,  N.S .  5) 

10  Town  of  Lunenburg,  N.S . 5) 

.. 

12  Mun.  otMt.  Royal  Seb.  Com.  Que.  .  6 

20  County  of  Middleiex,  Ont .  6) 

22  City  a  BcUeville.  Ont .  6 


Over  too  Yean  a] 
Dependable  Servtca 


A  Famous  Imprint 

And  what  it  means 

HE  imprint  of  this  company 
^  on  a  bank  note,  a  bond,  a 
ahare  certificate  or  any  mone* 
tary  document  is  a  guarantee 
that  it  is  as  near  perfection  as 
money,  art  and  experience  can 
possibly  make  it 

This  means  protection  and  secure 
ity  to  the  customer,  for  it  b  a 
'defence  agmnst  the  forger  and 
counterfeiter,  owing  to  the  very 
fact  that  the  workmanship,  eiv- 
graving,  ink  and  other  mate¬ 
rials  are  difficult  to  duplicate 
outside  our  organization 

So  when  your  documents  bear 
thb  imprint  they  have  both  the 
prestige  of  quality  and  the  pro¬ 
tection  of  genius. 

CANADIAN  BANK  NOTE  COMPANY 


Head  Office  ond  fForfcj— OTTAWA 

TOB(X4TO  —  Branchtt  —  MONTREAL 


VlUag*  of  Glaneoa,  Ont .  6  % 

28  Town  of  Midland,  Ont .  6  % 

30  Montreal  Catholic  School  Comm .  .  5  % 
30  County  of  York,  Ont .  5  % 

Town  of  SackvUle,  N.B .  6  % 

County  of  Haltoo,  Ont .  6)4% 

5)4% 

29  City  of  Fredericton,  N.B .  5  % 

30  'Town  of  Port  Hope.  Ont .  5  % 

Town  of  Cobourg,  Ont .  6  ^ 

City  of  Quebec,  Que .  6)4^ 

City  of  Brandon.  Man .  6)4% 

Town  of  Petrolia,  Ont .  5  )«% 

5)1% 

City  of  Sudbury,  Ont  .  6  % 

City  of  Ragina,  Saek . 6)4% 

Town  of  Onllia,  Ont.  guar,  by  Co. 


%  80 

%  80 

%  leina. 

%  1988.62 

i%  20  ina. 

%  1947 

%  30  Ina. 

%  20  in*. 

%  6  ina. 

i%  20  In*. 

%  10  In*.  , 

%  30 

'%  20  In*. 

'%  16  Inf. 

%  20  in*. 

%  16 

%  20  in*. 

%  20 

%  40  ter. 

%  20 

%  20 

%  7*er. 

%  16  tno. 

%  Apr.  1/88-62 
%  Apr.  1/83-52 

%  June  1/83-62 

%  June  1/33-52 

%  June  1/33-62 

%  SO 

%  20  In*. 

%  80 

%  20  ine. 

%  40 

%  10  In*. 

%  5  ins. 

%  20 

%  20  in*. 

%  5  ins. 

%  10  In*. 

%  S 


1^5,000  100  no 

140,000 
S,.561 ' 

2,6951  101  01 
61 .366 : 

8,0001 

35,948 

45,000  X96.28 

30,000’  97  no 

26,000 1 


38,671  100  with  option  on 
balance  oC  isaue 

52,718  . . 

3,000  100  00 
47,500  .  -T— 

100,000  .... ..  - 

300,000  .  .  . 

770.500  xlOO.OO 

380,034  96.00 

70,124  98  21  , 

3.'1.400  101.98 
8,0001 
10,000 

3,500)  -  -  - , 

55,407 1 
4.587) 

600,000  _ _ 

40,7461  102  «  _ _ 

20,804/  102  25  . 

58,000  100  61'  5. 44'% 

12,000  . 

48.500  xl01)4  . 

20.000  .  . 

2-5,000  97.08  6  24% 

100,000  99.85  6  58% 

15,5001  100.214  5.40% 

14,500/ 

45,000  98  12  6.88% 

62,000  102  06  6.18% 

25,0001 
20,0001 

8,646)  105.16  _ 

89,569 
24,947  ' 

28.500  xlOO  00  6  00% 

65,000  105  88  5  31% 

700,000  101  50  4.90'Vr 

297.000  .  4 . 90%, 

20,000  104  30  5  73% 

7.6891  100  079  5  49% 

5,400 ! 

20,000  . .  .  , 
1.3,097  97  07  5  35% 

5,.500\  102  15  5  50'/c 

31.500 


If 


4  City  of  Walland.  1^. 


17  City  <d  St.  Catbarinsa,  Ont . 


IT  Sch.  Com.  of  Montreal  East,  Que. .  . 
18  Niagara  Parka  (Tommiaoion  (guar,  by 


S2  Town  of  Lunanbunt.  N.S. . 

Renfrew  County,  Ont . 


Renfrew  county,  ont . 

61  Corp.  of  Vietorfavill*,  Qua . 

Nov.  Twp.  of  Glouoe*t*T,  Ont . .6 

City  of  Sault  St*.  Mart*,  Ont . 

Mun.  ot  Dcscbambault,  Que.  .  .  . 

City  of  Nanaimo,  B.C . 

St.  Jarae*  Parish  of  Montreal ...  . 
Deo.  7  Countisa  of  i/snoox  &  Addington, 
Ont . .  — 


Jan.  Jamei  Morflion  Braaa  Co. 

F*b.  11  Shawlnlgan  Water  &  Power  Co. 
Mar.  Nova  Scotia  Provincial  Exhibition 
Commission,  guar,  by  N.S.  and 

Halifax . 

Apr.  Hospital  St.  Luc,  Montreal . 


5  % 

30  Ins. 

4,100 

95.  on 

5  % 

15  in*. 

1,825 

6W% 

20  in*. 

30,000 

101  61 

10  ins 

27,000 

6)4% 

20  ins. 

107,875 

101  07 

6)|% 

10  in*. 

28,720 

8 

6  % 

80  in*. 

133,474 

100  93 

80  in* 

47,843 

10/61 

10  ser. 

60,500 

100  43 

8  % 

10  In* 

26,386 

5)4% 

5  Mr. 

76,000 

99  02 

6^1 

Oct.  15,37 

200,000 

99  67 

20  in*. 

7,500 

Priv. 

IS  lA*. 

12,000 

15  in*. 

148,132 

100  on 

6  % 

10  In*. 

62.748 

103  57 

20  in*. 

111.684 

Serial 

1(00,000  xlOO  00 

6  % 

20 

7,000 

*  S 

20 

54,000 

98  07 

8  S 

M 

20  int. 

7.5,000 

20  ser. 

63,000 

98  787 

10  &■  15  i.ns. 

75.000' 

Prlv. 

6  % 

10  in*. 

30,000 

94.000 

100  00 

6*4% 

1933-42 

50,000 

4,500 

98  02 

10  ser. 

325.000 

xlOO  00 

8)4% 

to  in*. 

105,000 

98  513 

6  % 

20 

22,300 

X  95  00 

5  % 

Dec.  1/50 

15.000 

95  03 

6  % 

30 

18,400 

100  75 

6  % 

25 

40,000 

96  50 

poration. 

Int.  Tcrnn* 

$84,366,774 

Rate 

Voars 

Amount 

Price 

15 

160,000 

6  % 

5  yr.  notes 

6,000,000 

x9T*4 

6 

1942 

.50,000 

99  7ft 

6 

fi  % 

1935-59 

1.500,000 

50.000 

xlOO  00 

July  1  83-50 

7 

1,250,000 

1(10,000 

XlOO  00 

your  present  car  needs  a  general  overhauling, 
if  your  tires  are  worn  and  unsafe,  if  you  are 
“  paying  the  shot  ”  for  a  lot  of  dead  and  use¬ 
less  weight,  if  you’ve  been  getting  18  or  less 
miles  to  the  gallon.  .  .  • 

Replace  that  car  with  a  genuinely  fine-appear¬ 
ing,  luxuriously-riding,  brand  new  automobile 
that  is  low  in  first  cost,  safe  and  comfortable 
at  first  speed  and  capable  of  cutting  your  car 
expenses  in  half. 

See  the  new  Frontenac  Four  and  Sixes,  to  be 
announced  soon  by  your  local  Durant  dealer! 


THE  NEW  FRONTENAC  “FOUR”  BUSINESS  COUPE 
Built  by 

DOMINION  MOTORS  LIMITED 


TORONTO 


iLEASlDE) 


FRONTENAC 


DURANT 


CANADA 

RUGBY 
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iHome  Industries  Spring  Up  ! 

Throughout  The  ,  Rural  Westj 

Small  Business  Becomes  An  Increasingly  Important  \ 

Element  In  The  Economic  Structure  Of  The 

Prairie  Provinces  i 

MORE  BRANCH  PLANTS  LOCATE  IN  WINNIPEG 

By  J.  M.  DAVIDSON.  . 

5«>cr»tary  Industrial  Development  Board  of  Manitoba. 

TWO  of  the  most  striking  features  of  this  troubled  Vnisiness 
p>eriod.  insofar  as  the  West  is  concomed.  have  been  the 
development  of  small  neighborhood  home  industries  in  rural  j 
sections,  and.  in  urban  centres  the  emergence  of  the  small 
business  as  an  increasingly  important  element  in  our  economic 
structure.  Indeed,  there  is  being  created  a  situation  which  may 
have  a  far-reaching  effect  upon  the  whole  development  of 
Western  Canada  industrially,  and  agricultumlly  as  well.  —  on 
the  one  hand  helping  farmers  to  tide  over  their  current  difficul¬ 
ties,  and  on  the  other  hand  laying  the  foundation  for  industries 
which  may  ultimately  become  substantial  in  chaiacter. 

During  the  past  few  months,  there  have  arisen  in  the -West 
on  a  fairly  extensive  scale,  household  industries  such  as  existed 

in  the  earliest  days  of  Canadian  industrial  development,  when  _ _ 

domestic  manufactui'es  were  carried  on  in  combination  with  mr  j  ^ 

the  cultivation  of  the  soil.  Based  chiefly  on  farm  products  and  j  TCftu  C^f  CxC 

caused  directly  by  depressed  prices  of  farm  commodities,  some 
of  these  ventures  have  already  shown  substantial  progress. 

In  one  district  alone,  125  spinning  importance  as  a  style  centre  has  drastic  downward  'movement 

wheels,  all  of  which  were  mantifac-  increased  considerably.  It  is  a  fact.  In  prices  which  began  towards,  the 
tiired  by  the  local  blacksmith  and  that  everything  a,  man  wears,  from  end  of  102!)  mntinuejd  unabated  now 
wood-'worker,  are  busily  engaged  in  h,)ots  to  rap,  is  now  made  in  Winnl-  for  ^  period  excecd'ing  three  years. 


Conditions  Newsprint  Field 
Reached  Acute  Stage  In  ’32 

Pnrther  Drop  in  Demand  and  Competition  For  Tonnage 
Among  Operators  Bring  Break-down  in 
Price  Structure 

CO-OPERATION  AMONG  COMPANIES  LACKING 


Oonditiaiis  of  ower  capacity  In  tbej  nermsprlnt  encouraging  Individual 
nefMprfnt  Industry  In  Canada,  which  '  niill.s  to  make  “concessions"  in  or- 

to  maintain  tonnage  at  the 

have  been  steadily  getting  worse,  , _ ,  _  ,, ,_ 

I  plant  Insofar  as  possible. 

eince  1928  reached  an  acute  stage  j  Prodlictlon  of  newsprint  .In  I'an- 
durlng  tbe  pest  year,  the  oontlnued  !  ada  during  1932  amounted  In  l.hOn.- 
derline  in  world  consumption  re-  106  tons,  comparing  w  ith  an  out  put 
suiting  In  a  genenU  brealt  down  In  of  2,220,775  tons  in  1931  and  2.72!*.- 
the  price  level,  with  consequent  000  tons  in  the  peak  jeiir  of  1!*.'!'. 
drastic  effects  upon  operations  and  This  tndlcafes  a  decline  of  H  <•  per 
financial  position  of  the  leading  op-  cent,  in  ra.n.adian  production 
erators  In  the  field.  The  default  In  year  as  compared  with  the  prrviou. 
hon-d  interest  and  forced  rcorgan-  12  month  period  and  a  drop  of 
Izatlon  of  Canada  Power  it  Paper  per  cent,  from  the  output  for  tl)r 
C,orp.,  and  receivership  for  Great  year  1929.  Production  from  !> 
I.akes  Paper  during  1931,  -were  fol-  mllle  declined  from  1.1.‘>7.1!)7  In  l'*3l 
lowed  by  defaulta  on  the  part  of;  to  approximately  l.00.5.(K)i)  tons  in 
Ablilbi  fV>wer  &  Paper  Corp,.  Price  |  1932,  ajid  total  Canadian  and  1'.  S 


Broe.  &  Co.,  TAd.,  IxiJce 


.lobn  output  was  off  from  3,388.272  tons 


J  c  V  - - -  Power  &  Paper  Co..  Fraser  Com-  in  1931  to  2.925.000  ions  in  1032. 

(lOmestlC  manuiactui'es  were  carried  on  in  combination  with  rjn  j  O  f  0  !  panles,  aitd  Donnacona  Paper  Co.  Canadian  mills  maintained  theirpo- 

the  cultivation  of  the  soil.  Ba.sed  chiefly  on  farm  products  and  i  TSTtCl  C/f  JiTtCCS  jf  Jr  jf  *5“  J  JlrOdC  !  At  the  beginning  of  1933  ouly  two  sttlon  dn  nea-sprlnt  production  in 

caused  directly  by  depressed  price.«  of  farm  commodities,  some  ^  i  new^rlnt  companies  in  Canada  with  relation  U*  r.  S.  mills,  rontrihuting 

of  these  ventures  have  already  shown  substantial  progress.  I  outstanddng  in  the  hands  of  66.6  per  cent,  of  the  com'hined  out- 

Tn  ene  district  alone  125  anin'nine  no  a  uivio  contra  tiaa  drastic  downward  moveuienti  commodity  prices  at  a  now  low  I  characterised  by  relatl've  Drtce  sta-|  the  public  were  meeting  Interest  on  put  for  la.st  veer  a«  compared  with 

in  one  district  alone,  126  spinning  importance  as  a  style  centre  has  u  u  u  >  i  .u  level  for  the  nresent  movement  blUtv  although  the  normal  develop- i  Ihetr  bonds,  t  anedian  International '  65.8  per  cem.  In  1931 

^  m  i;’<-en.scd  considerably.  It  is  a  fact  In  pines  wh.ch  began  lower, ^  I  WholesSe  prtces  dTSeco^^r^e  S' to  iS  wlih  hStcafprecl  j  Paper  Co.,  and  Mersey  Paper  Co.  :  Mill  capacity  in  the  newsprint  in- 

tured  by  the  local  blacksmith  and  that  everything  a  man  wears  from  end  of  19.,9  continued  unabated  no"  nre-war  levels.  dent  would  have  been  a  consider- 1  A bitlhi  la  In  receivership;  lake  .SI.  i  dn.stry  in  t'anada  last  vear  was  12.- 

y'^ars. /‘'The  priinar?  cycle  cul-  alSvalJe  in  cTm^lty  prices,  i  John.  IWr.  and  Donnacona  have  376  tons  dail.v.  or  3.712,300  tons  a 


made,  yot  some  quantities  of  yarn  pjjj  plaints  are  comparatively  small! 
and  other  articles  are  finding  their  apri  are  .supplying  only  a  fraction  i 
way  Into  the  regular  channels  of  pf  ii,p  potimtlal  market.  There  is.! 
trade.  A  unique  feature  of  this  de-  therefore,  ample  room  for  expan-j 
velopment  is  that,  although  there  t.s  „f  ri,,g  indimi li.nl  group.  j 


,inj  .years.  j  annual  index  dropping  from  166  factors 

During  the  llr.st  half  of  19.32, jin  1920  to  97  In  1922.  Siibaeqnent  |  trends. 


The  index  o'f  biwiness  op-  o*’  '^32  the  standard  prlee  |  and  tn  1930  output  averaged 


whole,'<a)e  priees  in  Canada,  conllu-i  fiurtualion.s  diming  the  next,  seven  ■  erations  In  1932  was  on  n  similar  |  on^  new.s print  fell  from  $62  a  ton  l,o|  per  eenl.  of  capacity.  Ratio  of  pro- 
iied  the  dectiine  of  preceding  .years, 1  years  were  of  a  relatively  moderate;  level  to  tbnt  of  1923,  while  the  av- |  **  ^  drop  of  $1<  a  ton.  or  j  diiction  to  mill  capacity  shotted  a 


a  geineral  surplus  of  wool  in  the 

spanning*' ■w'heels'a^re'at'^wot-]^^  ^  gratifying  feature  of  .Manilo-  trend  was  reversed,  the  index  re-,  business  expansion.  TTie  price  sta--been  greatest  In  the  prices  of  raw  ;  'HR  the  last  few  months  of  1932.  Mess  i.han  -In  per  cent,  of  tolAl  c.i- 

which  Incidentallv  there  are  some  development  in  1932  has  been  fleeting  a  moderate  rally.  The  re-  billty  of  that  period  contrasts  i  materials  and  of  food.stuffa,  while : considerably  tmlow  the  |  .pacify  of  Canadian  mills.  Production 

12  000*  sheep  have'used  up  all  the  ready  way  in  which  manufac-  arti'in  of  the  last  quarter  more  than  sharply  with  the  trend  of  business  |  the  prices  of  manufactured  goods,  |  price,  the  widening  j  figures  from  1920  to  1932  by  Can- 

supplies  of  •wool  In  their  immediate  have  repla,Td|  improfit-  offset  the  gain  of  the  three  preced-  operations.  The  prosperity  phase  of  I  though  lower,  have  not  been  so  de-  |^P''<’6d  between  productiive  capacity  adian  and  IT.S.  mills  are  shown  1u 

area  and  axe  now  Importing  siibstan-  lines  ■with  more  profitable  iug  months  and  the  year  end^  with  the  secondary  post-war  cycle  was' pressed.  p*'  indnslry^  and  demand  for  I  the  following  table: 


Seeking  Profitable  i.ines, 

A  gratifying  feature  of  .\Ianilo- 


flie  net  resiilt  being  an  index  of  66.6 ;  character,  the  comparative  stabillr- '  erage  Index  of  wholesale  prices  was  ^  ^'Proxiniatcly  27 '4  per  cent.  ITn-jdcclIni 
ill  .lime  compared  with  69.1  in  .Tan- 1  ation  of  the  price  level  .serving  a.s  a!  only  slightly  higher  'than  in  1913.  ; 'iorlunatcly.  the  actual  prices  ob- 1  oiitpiii 


lining  trend  during  the  year, 
pul  for  the  month  of  December. 


During  the  third  quarter,  thej  background  of  encouragement  to;  In  wholesale  prices  the  fall  has,  t'O-ined  by  the  mills,  especially  dur-iat  138.682  tons,  being  cqulvnlent  to 


trend  was  reversed,  the  index  re- 


ba’s  development  in  1932  has  been  |  fippf ing  a  moderate  rallv.  The  re- 
the,  ready  way  in  wliicli  manufac- j  artion  of  the  last  quarter  more  than 


tial  quantities  from  other  districts. 


ones  -whioh  could  be  made  with 


The  manufacture  of  sptaning  wheels  existing  equipment 


has  grown  rapidly  and  they  are  now 


writing,  the  Industrial  Development 


being  made  in  three  other  localities.  Board's  survey  of  1932  development 
Although  the  small  Industry  has  ‘s  way  and  returns  already 

for  many  years  been  the  backbone  made,  representing  a  fair  cross  e<^- 
of  industrial  development  in  the  oj  industry  in  Manitoba  indii- 


West,  and  in  the  province  of  Mani- 


cate  that  approximately  one-third  of 


foba  'in  particular,  the  number  of  province’s  manufacturers  show- 
ihcse  infant  concerns  established  some  _  increase  in  production  over 


»9tJ . .  61  <» 

1114.  62. r 

191S. . S5  6 

1<»16 . 74  7 

1917  . 95  4 

1918  . 107  0 

1919  . 118  7 

1920  . 140  0 


during  the  past  year  has  set  anew 
record.  A  large  proportion  of  the  68 
new  Industries  established  in  Mani- 


the  previous  year.  The  majority  of 
these  increases,  were  made  by  firms 
who  added  new  lines  or  changed 


1922  . 

192.1 . 

1924  . . . 

1925  . 


toba  In  1932  were  developed  by  men  It  Is  doubt- 

...V,.-  i,os  lul  whether  any  other  manufactur- 


who  had  been  thrown  out  of  em¬ 
ployment  by  other  companies.  Win¬ 
nipeg  has  become  a  veritable  incu¬ 


bator  tor  small  industries  which  *  period 


ing  area  in  Danada  showed  such  en¬ 
couraging  progress  during  so  try- 


have  been  started  with  capital  In¬ 
vestments  varying  from  $500  to  15,- 
000.  Many  such  small  concerns. 


To  explain  the  cause  of  Uhls  ex¬ 
pansion  it  is  only  necessary  to  cite 
the  basis.  Upon  which  industry  lin 


however,  have  doubled  and  trebled  province  of  Manitoba  Is  being 
ill  size  in  a  single  year.  It  is  such  developed  3  hat  basis  is  11 )  broad 
hcginning.s  as  these  that  is  forming  divexaification.  (-)  selection  of  pro- 


ihe  basi.s  for  Western  industrial  de¬ 
velopment  of  the  future. 

The  Hniall  Compietitor, 

Despite  sub-normal  economic 
conditions,  it  seems  apparent 


istrial  de-  diict.s  suited  to  llie  needs  of  the 
market,  prefcreiire  being  given  to 
those  based  on  farm  products  and 
»•'«  natural  resources  of  the  territory; 

economic  13)  limiting  size  of  plants  to  pro- 
apparent  portions  commensurate  -with  the  size 


1927  . . 

1928  . 

1929  . . 

•930 . 

1931  .  . 

*1932 . 

Jan.  1931 . 

F-h.  1931 .  . 

Mi.r.  1931 . 

April  1931 . 

Miv  1911 . . 

June  1911 . 

Iilv  1911 . 

Aiig.  1931 . 

Srpt.  1911  . 

Oct  1931  . 

Npv.  1931 . 

Dfc  1931 . 

J«n.  *1932 . 

Ffb.  1932 . 

Mar.  1937 . 

April  1932 . 

May  1932 . 

June  1932 . 

July  1932 . 

Aug.  1932 . 


R.  G.  Dun  &  Co.  And 
Bradstreets’  to  Merge  | 


that  the  small.  well  -  guided  of  the  natural  market;  (4)  sclent!-  1932!!!”!"!"  'll  5  62  i>. 

industry,  supplying  the  needs-ofthe  fic  study  of  the  problems  of  estab-  Aug.  1932. 71  6  63  2 

immediate  market,  will  prosper  in  lisbed  industries  and  careful  fos-  Srpt.  1932 .  72,1  w  s 

competition  with  larger  organiza-  tering  of  their  growth.  Nov.  1932!! !!!”!!!!  71  0  ’•o.o 

iion.s  located  elsewhere,  ■who  have  .^Service  to  established  industries  Dcr.  1932..  .  70  6  ss  6 

not  been  able  to  adjust  themselves  stands  out  as  the  Industrial  De- 

quickly  to  rapidly  changing  condi-  velopment  Hoard  of  Manitoba's  D  r""  r»  Jl  C  A  *1  ■ 

lions.  (Join petition  from  the  .small  greatest  achievement  during  1.932  K.  8a.  lAUn  OL  L.O.  And  |  ' 

industry,  located  close  to  its  mar-  and  it  is  an  achievement  unique  in  Bradstreets’  tO  McrCC  i 

ket,  ivlll  doubtless  be  felt  to  an  in-  In  ('anadi.tn  industrial  history.  De-  ® 

creasing  degree  by  concerns  whose  lennined  to  hold  intact,  as  far  as  ~ 

product  carries  a  high  transporta-  posstible,  Hie  industries  developed  New  York.  -  ft  is  officially  an-  • 

lion  cost,  and  who  are  faced  with  under  its  guidance  in  the  five  ye.ir  nounced  that  an  agreement  has  been  | 
the  added  disadvantage  of  beingun-  period  preceding  the  depression,  the  consolidation  of  the 

anle  to  adequately  serve  the  needs  Board,  early  in  1931,  resolved  to  de-  .  ,  n  p!.  t,  n _ _ 

of  retailers  whom  the  depression  vote  close  study  to  the  problems  of  luismesscs  of  R.  G.  Dun  &  ompa  . 
has  forced  to  a  fixed  policy  of  established  indii.'tries,  and  to  pro-  and  the  Brodstrect  f.ompa.’ny  by  the 
"hand-to-mouth  ’  buyin.g.  L'nder  ex-  vide  them  with  expert  advice  on  acquisition  by  R.  G.  Dun  A  Com- 
isting  low  .selling  prices,  transpor-  costs,  merchandising,  financial  and  J^]I  ,|,g  assets  and  business 

lation.  for  many  classes  of  products,  other  manufacturing  problems.  A  Bradstrect  Company  and  sub¬ 
now  represents  too  high  a  percent-  special  adviser,  well  versed  oncosts  Brausirect  t,.^panj  auu  suo 

age  of  delivered  to  customer  cost  a,nd  merchandising,  was  engaged  sidiaries,  which  will  bec<orac  effec- 
io  assure  a  reasonable  profit  on  on  trial  for  a  few  months.  Results  tive  as  soon  after  .March  1,  1933.  as 
long  haul  business.  were  at  once  apparent.  Last  year  legal  proceedings  have  been  con- 

It  is  not  surprising,  therefore,  to  th's  man  spent  all  his  time  among 
note  the  extent  to  whiich  capital  is  the  small  plants  in  the  province.  , 

being  attracted  to  the  small  con-  I'^nding  here  a  problem  of  mer- 

cern.  The  sitiiatiou,  of  course,  has  chandisitig,  there  one  of  coats  or  Dons  have  perfoi  mod  si  bstantial  ,v 
its  parallel  in  the  United  States  and  need  for  plant  improvement  or  di.s-  ‘dcintical  functions  Y 


Contumert  Produf^e r.* 
Ooodn  '  Ooodt 

Ve«etab!r 

Animal 

Teitilea 

Wood  and 

Iron  and  its 

Non 

Ferroitt 

Non 

Metallic 

Chemicals 
and  Allied 

All 

Commn 

Prodncls 

Product# 

Paper 

pT'^ducta 

Metals 

Minerals 

Products 

diPes 

61  0 

67  4 

.58.1 

70  9 

58.2 

63  9 

68  9 

98  4 

56  8 

63  4 

64  0 

62.  r 

69.7 

64  8 

72.6 

56  9 

60  .3 

67  3 

94  7 

.53.7 

65  3 

65  5 

65  6 

77  0 

75  6 

74  0 

58  3 

56  5 

73.9 

106  9 

5?  7 

68  1 

70.4 

74  7 

88  1 

87 .0 

85  0 

77.6 

64  0 

104  6 

135  1 

58  0 

78  0 

84  3 

95  4 

119  6 

124  5 

110.4 

114.6 

79  ft 

151  8 

143  9 

71  6 

98  1 

114  3 

107  0 

131  .5 

127.9 

127  1 

157  1 

89  1 

156  9 

141  9 

82  3 

118  7 

127  4 

118  7 

139.0 

136  1 

140  8 

163  8 

109  6 

139  1 

133  5 

93  6 

117  5 

1.34  0 

140  0 

163  1 

167  6 

145  1 

176  5 

154  4 

168  4 

1.35  5 

112  2 

141  5 

155  0 

108.0 

112.8 

103.5 

109.6 

96  0 

129  4 

128.0 

97  0 

116  6 

117  0 

110  0 

95  1 

99.1 

86  2 

96  0 

101 .7 

106.3 

104  6 

07  3 

107  0 

105  4 

97  3 

93 . 7 

97.8 

83.7 

95  0 

116  9 

113  0 

115  8 

95  3 

104  4 

104.4 

98  0 

93.2 

99.5 

89.2 

91  .8 

117  9 

105.9 

in  0 

94  8 

104  1 

102  5 

99  4 

97  2 

104  9 

100  6 

100  3 

112  5 

101  6 

104  5 

103  9 

100  3 

99  6 

102  6 

100  0 

100.0 

100  0 

100.0 

100  0 

100  0 

100  0 

100  0 

100  0 

100  0 

100  0 

9.S.7 

98  S 

98  .3 

101  9 

93.7 

98  5 

96  2 

91  5 

96.5 

98.3 

97  7 

95.6 

96  7 

93  0 

108.1 

94.5 

98.7 

93  2 

92  0 

05  5 

95  3 

96  4 

9»  7 

96.3 

91  .6 

109  0 

91  3 

93  9 

93  7 

99.2 

92  2 

Q5  4 

9«  6 

89  3 

82.8 

77.7 

99  1 

81  8 

88  7 

91  .1 

80,7 

91  3 

92  8 

86  6 

76  2 

67  9 

56.9 

73.9 

73.4 

79  1 

87.4 

61  6 

86  5 

86  *’ 

72  1 

71  .8 

63  3 

.54. 6 

59.8 

70  0 

70  5 

86  4 

59  0 

86,2 

8  .3  4 

67  0 

81  .5 

69  7 

57  8 

88  2 

75  0 

81  7 

88  7 

69  1 

80  ^ 

88  3 

75  9 

80  6 

69  4 

.59  0 

85.2 

74  1 

HI  5 

87  9 

67  9 

88  9 

88  2 

75  5 

79  2 

69  0 

58  7 

go  6 

74.3 

81  3 

«7  8 

68  6 

86  9 

87  9 

74  3 

77.7 

69  2 

59  1 

77.8 

74.2 

80  8 

87  6 

66  7 

86  0 

87  8 

73  9 

7.5  8 

68  5 

58  6 

72.4 

74  7 

80  3 

87  5 

63  6 

84  7 

86  9 

72  S 

75. ’1 

68  0 

57.9 

70  5 

74  6 

79  7 

87  4 

62  1 

81  8 

86.7 

71  8 

75  3 

67.3 

56.7 

71  2 

7.3  7 

-R  0 

87  1 

62  5 

85  0 

86  8 

71  3 

75  0 

6S  9 

55  3 

70  0 

7.3  2 

77  .9 

86  8 

60  9 

85  0 

86  .t 

70  5 

74.3 

65  1 

54  0 

69  0 

72  4 

76  8 

86  8 

60  7 

86  5 

P4  6 

69  7 

73  8 

66  3 

54  4 

68  2 

71  9 

77  2 

87  3 

6.1  0 

86  7 

85  6 

69.9 

73  9 

68  1 

58.1 

67.4 

71  7 

76  3 

87  .0 

6.1  8 

86 .  .5 

86  5 

70  7 

73  6 

67  4 

56  4 

66  4 

71  8 

76  7 

87  .3 

66  3 

87.* 

86  6 

70  4 

73  3 

66  S 

55  7 

63  6 

71  8 

74  8 

87  1 

66  5 

87  3 

84  4. 

69  4 

73  1 

66  4 

56  4 

62  4 

71  6 

74  8 

87  0 

63  1 

87.2 

84  2 

69  2 

72  9 

6  .S  9 

56  7 

63. 5 

71  .5 

74.4 

86  .1 

60  3 

P.  6  2 

8  .3  J 

69  1 

71  8 

65  6 

57  1 

60  2 

71  1 

74  0 

86.5 

58  5 

86  0 

83  3 

68  4 

71  5 

64  7 

56,7 

58  1 

70  3 

73  4 

86  5 

.57  2 

85  9 

S3  2 

67  7 

71  .0 

63  2 

54  3 

57  6 

69  3 

72  1 

86  6 

56.6 

86  0 

82  6 

66  6 

71  5 

62  8 

55.2 

57  9 

69  0 

69  7 

86  4 

56  1 

85  7 

82  7 

66  6 

71  6 

63  2 

55.1 

58  9 

69  3 

69.5 

86  1 

57  3 

8$  9 

82  .9 

66  8 

72,1 

62  5 

53  5 

60.8 

70  0 

60  9 

85  9 

.58.9 

86  ( 

82  8 

66,9 

71  4 

60  3 

52  2 

59  3 

69  1 

64  5 

55  8 

57.7 

85  9 

83.4 

65  0 

71  0 

^0  Q 

50  2 

57.2 

68  6 

64  6 

86  0 

58  2 

85.7 

83  9 

64  8 

70  6 

58  6 

50  2 

57  2 

68  6 

64  0 

86  2 

57  5 

86  1 

83  6 

64  0 

Newsprint  Production,  Cmadian  and  U.  S.  Mills. 

Year*  1920  te  1932. 


' 

Cm  ada 

U.S. 

Total 

P.C.  o 

Tons 

Tons 

Tons 

Tctal 

(**20 

mm 

»  ^ 

879,170 

t,9I  1.968 

2.387, m 

36.7 

1  1921 

808,086 

1,226.189 

2.0*4,299 

39.7 

,  1922 

1.1181.916 

1,147.688 

2,929.604 

42. rt 

1923 

1.266.232 

t  .485.000 

2.791.2*2 

4h.O 

1924 

^ 

-to- 

1,392.994 

1.470,981 

2.823,979 

47.9 

1923 

1,922,217 

1,930,3  18 

9,092,9*9 

49.0 

1  1926 

KM 

1.881,737 

1.686.695 

3.968,4*2 

52  7 

1  1927 

2,086.949 

1.489. 491, 

3.972.444 

58  4 

1828 

mim 

2.381. 102 

1.414.952 

3.796,054 

62.7 

1  1929 

2.728.872 

1.392,276 

4.12I.I4M 

66  2 

!  1930 

mm 

2.904,  147 

1.282.372 

3.786.519 

66  3 

193  1 

2.220.779 

1.1  97.497 

3,388,272 

6  5  H 

193  2 

•• 

1.909.  106 

»l. 009.000 

*2,914.106 

65,6 

i-— Apprtwcinialely. 

Solution  Not  Yet  .Apparent. 


73  9  73.4  79  1  87.4  61  6  86  5  66’  72  1  .  Holiitlon  Not  Yet  .Apparent.  the  public.  The  work  of  the  Beatty 

88  2  75  0  s*!  ■'  PS  7  69  1  SO  I  S8  3  7s  o  I  A  committee  of  bankers,  under  committee,  as.  it  has  been  comnioii- 

85.7  71  1  HI  5  S7  9  67  9  88  0  88  2  75  .5  the  chairmanship  of  B.  W.  Beatty,  ly  referred  to,  has  probed 

*5  2  Zf  5  *’  *  ?*  5  5^5  *;  5  Z5  ’  president  of  the  Canadian  Pacific  the  po.sRiblllttes  of  meeting  th*' 

72  .. I  74  7  80  3  87  5  63  6  84  7  86  9  77  5  Raulway,  bas  been  working  through-  situation  either  by  the  con.sumin!i 

70  5  74  6  79  7  47  4  62  I  81  8  86.7  71  8  out  1932  In  an  ©ffort  to  find  some  tion  of  one  or  two  major  consolida- 

lll  75  2  III  MO  85  0  86.1  70S  Practical  solution  to  the  serlons  ttons  embracing  all  of  the  princlpHl 

69  n  72  ■»  (6  8  46  8  60  7  86  5  84  6  60  7  'ppo'blems  thot  already  have  had  operators  in  the  newsprint  field,  f.r, 

64  2  71  9  77  2  47  3  6.1  0  46  7  85  6  69.0  a  drastic  effect  npon  the  failing  that,  the  working  out  of  .in 

fij,  4  71  8  to  ':  87j3  66  3  >47  ‘  86  6  70  4  newsprifft  Industry — fon-  .some  years  egreeinent  between  the  companir- 

63  6  71  4  74  4  47  I  66  5  87  3  84  *  69  4  prior  to  1929  Second  only  to  agri-  for  the  allocation  of  tounaue  and 

”  J  ZJ  *  ^  j  2  I  chilture  In  the  Domtnkm  In -value  of  the  maintenance  of  the  price  si  riiv 

60  2  71  1  74.0  46.5  58  5  86  0  43  3  68  4  produotton.  The  serionsnose  of  the  tnre.  No  constructive  results  lia\c 

34  1  70  3  73  4  86  5  57  7  S5  9  S3  2  67  7  .problem  'Is  Indicated  by  the  fact  -that  been  so  far  achieveil  hv  the  rom 

7  s^?  5^7  al;  66  6  close  to  $1,000,000,000  has  been  sub-  mittee.  nor  arc  there  any  iiidi.  ;, 

58  9  69  3  69  5  86  1  57  3  85  9  82.9  66  8  scrlbcd  by  Investors,  mostly  In  Can-  tion-s.  of  any  merger  ur  agrcciiM  iii 

”  *■’  ^  ^  *5  9  8^  4  65  0  United  States  In  the  being  an  e.-irly  possibility.  The  iiiri 

.57.2  68  6  64  6  46  0  58  2  85.7  83^9  64  8  Securities  of  the  various  operators  jonlty  of  the  operators  have  aiip.r 

57  2  68  6  64  0  86  2  57  5  86  I  83  6  64  0  In  the  field.  On  this  huge  Invest-  enily  been  ready  to  co-oiicraie  u. 

“  ^  ^  ^  ■  ment  not  a  cent  is  now  being  paid  the  interests  of  the  iiidiisiri  .i' 

Red  Label)  In  the,  Lethbridge  conn- 1  feeding  operations  are  being  con-  in  ri-ivldends  on  preferred  or  coin-  whole,  hut  there  have  been  oiu-  .. 

tr.v.  l>acombe  district  has  another  I  duoted  in  the  Brooks  and  Leth-  mon  stock,  and.  as  previously  point-  two  di.sturbing  factors  ihathaic  s 


LoOfl  head  .and  operations  in  the;  bridge  territories.  The  former  has 
Innisfail-Olds  localities  account  fori  lO.OOO  head  under  feed  and  the  lat- 


anoiher  1,000. 


largesi  lamb'  ter  some  14,000. 


mon  stock,  and.  as  previously  point-  two  di.sturbing , factors  that  liaic 
ed  out,  interest  is  being  met  on  far  stood  In  the  way  of  any  ;ii;i' 
only  a  negligible  proportion  of  the  ment  being  reached  which  u.,- 
bonds  outstanding  in  the  hands  ofl  (Continued  on  P.igc  t’ln 


Since  the  IRlOs  both  organiza¬ 
tions  have  performed  substantially 
identical  functions,  which  has 


mittee  of  the  Board,  a  group  of  au¬ 
thorities  on  financing,  merchandis¬ 
ing.  advertising,  cost  accounting. 


in  the  past  furnished  pertinent 
credit  data  to  both  agencies. 

The  value  of  the  reports  amd  the 


etc.  To  thi.s  advisory  board,  on  tff'clency  of  a  general  mercantHe  | 
which  sit  some  of  Manitoba’s  most  I  direct  ratio  to  the 

prominent  bu.siness  leaders,  ^re ! subscribers  to  its  service, 
brought  ihe  problems  that  cannot  reason  thousands  of 

be  solved  in  Ihe  day's  rounds,  and  organizations 

not  infrequently,  the  manufacturer  I repeatedly  urged 
lays  hi.s  problem  before  It.  Th'iisi^*’'”  con.solidatlon. 

.Manitoba  iiidiislry  is  heinc  built!  The  name  of  R.  O.  Dun  &  Com- 
"froni  vvilhiin" — guided  on  a  cliart- !  pany  will,  at  Ihe  conclusion  of  the 
ed  course.  ft  Is  a ‘rare  week  that  j  requisite  legal  sleris.  I>p  change*!  lo 
the  Board  does  not  find  an  nppor- 1  Dun  &  Bradstreet  Inc. 

tiinity  to  help  some  fndiistry  out  of;  -  —  - — 

a  temporary  diificiilly.’  Such  aid  l.s  I  ,  , 

undoubtedly  ,i  valuable  contribii-!  IIKKI-'  CATTI.K  l> 

to,,  „k«  tovanlag, 


purciiiej  in  iim  uiiiiea  cjiaies  and  iMnm  imiinivA'iiifiii  ui^i-  .  i....  .. 

is,  to  some  extent,  accounted  for  bv  Dnct  change  in  iiianiifarfuring  pro-  “  diiplma  ion  Pj® 

Dr.  .hilius  Klein.  U.  S.  Assist-  ces.s.  this  adviser  has  been  able  lo  .'’’’J'’’!'!  . 

ant  SecreraCy  of  Commerce,  who  is  render  the  province’s  industries  a  Ihousands  of  siibscii  e  s  .  ,,  ^ 

..noted  as  saying:  ’  service  of  great  value.  Behind  him  'r;„,'7hieb  have 

".Mto,  Of  ,h.  „  (o  tto  EsubMtoM  com-  “"Sod  wnlS 

.h.  lime  .r,  lo  .  tod  w„  ("M"  »'  Ito  Board,  a  group  ot  au-  ..V'l,."”  to  r°g’ncl«. 

and  are  facing  a  unique  economic  thnrities  on  financing,  merchandis-  ®"®y 

.sitiiatton.  Knormous  plant  capa-  ntl'-ertising.  cost  accounting.  J*’©  \aUie  of  the  reports  ^d  the 

cities,  developed  to  meet  the  aili-  ®l®'  To  *hi.s  advisory  board,  on  tfficlency  of  a  genei  al  mercantile 

ficial  markets  created  by  high  vshicli  sit  some  of  .Manitoba’s  most  agfii©.''  's  m  direct  laDo  lo  tn© 

pressure  merchandising  methods.  prominent  bu.siness  leaders,  are !  number  of  subscribers  to  its  service, 
are  out  of  keeping  with  the  nor-  brought  Ihe  problems  that  cannot  for  this  '’©^ay  thousands  of 

mat  reqiiironients  of  suppiv  and  '*©  solved  in  Ihe  day’s  rounds.  orga^nizations 

demand. .  With  the  smalt-  not  infrequently,  the  manufacturer  past  years  repeatedly  urged 

er  concern,  demand  controls  the  lays  his  problem  before  It.  Th'iisitbis  con.solidatlon. 

supply.  There  Is  no  temptation  .Manitoba  iiidiisliy  is  being  built!  The  name  of  R.  O.  Dun  &  Com- 

to  speed  up  thg  .supply  tjeymul  "Iroui  vvilhiin  ” — guided  on  a  cliart- !  Pain,v  will,  al  Ihe  conclusion  of  the 

the  requirements  of  the  imnirdiafc  ©d  course.  ft.  Is  a ‘r.are  week  that  j  requisite  legal  slofis.  I>e  change*!  lo 

market.  Hecfiusc  of  the  inabil-  Ihe  Board  does  not  find  an  nppor- 1  Dun  &  Bradstreet  Inc. 

Ity  of  the  larger  organizations  to  tiinity  to  help  .some  industry  out  of;  -  —  - — 

adjust  ihemselve.s  quickly  to  rap  a  temporary  diificiilly.’  Sucli  aid  l.s  i  , 

idly  changing  conditions  and  lie-  undoubtedly  ,i  valuable  contrlbii-i  HKKI-'  t’ATTI.K  l>  \l.lll'/Kl\. 

lau.se  the  .smaller  concei-n  can  pro-  lion  to  the  indiustrial  progress  of.  ,  ,  ,,,,  ...  .r>irnvim7ie. 

fita.hly  .sell  ii.s  pi'odiK't's  at  a  lower  the  province  and  manufacturers:,  '  a'^ary .— 1  hci  c  •'*  *'  'ipi  .  . 

price  in  these  ijme.s.  It  is  bound  have  been  quick  to  fake  advantage  i  ord 

to  be  an  important  factor  In  the  of  it.  >'•  Alberta  at  pi  e.,  'ii I  au  oi  ( 

process  of  bii.sines.s  recovery'.  -  -  - - -  I  figures  compiled  by  I 'vc  slock 

.  .  .  We  have  talked  miUion.s  Winnipeg.  -  -  The  market  opening!*”®*’  receuHy.  (Jf  D*ts 

arid  billions  so  long  that  It  wilt  up  in  Great  BriUnin  for  <  anadian '  2.000  are  being  fed  : 

seem  strange  to  th.em  to  get  down  canned  vegetables  has  led  to  thces-  *i'K‘'M<ro  inme^^t  noV 

to  the  thousand  class,  but  the  tablisbing  ot  a  luiniher  of  small  can-  -he  ral'aar? ' 

small  investor  is  beginning  to  real-  neries  in  the  western  provinces,  it  o7ee  ?  a  m  the  i:-rimon?,m  ' 

•ize  that  his  small  part  of  few  jg  noted  by  the  Western  Canada  An  the 

1  housand  dollar  enterprises  may  he  News  BiilJetin,  *  district,  and  1,500  (apart  from  the 

worth  far  more  to  him,  In  earned  ' 

dividends,  than  It  ever  could  be  in  m  mm  •  w 

many  of  the  great  over  capitalized  industrial  SltUOtion  IH  Manitoba 

The  very  success  of  the  small  con-  **•  DAVIDSON, 

cern  situated  close  to  the  market  ’  ’ 

wdll  undcrtibtedly  force  decentrallz-  The  Industrial  situation  la  Manitoba  may  be  briefly  summarized 

ation  among  those  tyTes  of  Can-  as  follows:— 

adian  Industries  in  which  transpor-  1932 — Major  industries  related  lo  food  products,  maintained  good  , 

ration  costs  and  quick  delivery  are  unit  volume.  Those  related  to  construction,  transportation  and  paper 

important  factors.  This  Westward  industry  severely  depressed.  Some  of  the  slack  In  output  of  larger 

mo^ment,  which  was  given  leader-  plants  was  offset  by  steady  growth  of  smaller  todustries,  chiefly 

ship  by  the  biscuit  lindustry  In  1931,  locally  developed,  but  In  some  cases  also  as  branches  of  Eastern 

was  followed  by  the  furniture  In-  concerns.  Trend  toward  development  of  hand  Industries  In  rural 

dustry  in  1932  and  gives  promise  of  homes.  General  fostering  of  small  industries  and  preference  being 

gaining  further  impetus  in  the  pres-  given  to  products  based  on  farm  products  and  natural  resources, 

mt  year  Leaders  in  branch  plant  1933— Decentralization  to  continue.  Eastern  concerns  plan 

development  this  year  will  be  fur-  opening  branches  iu  the  West.  Small  industries  will  gain  in  number 
niture  textile  and  food  products.  s®^  «©"'  high  record  for  the  province.  Leather  goods, 

industries,  in  which  at  lea.st  three  goods,  cereals  and  wood  products,  likely  to  show  Increased 

now  enternrisos.  for  development.  Continued  fostering  of  established  industries  and 

G^lSr  WinniS^g  a'e  aUeady  as-  holding  existing  plants  and  developing  “from  within",  to 

.sur^.  Growth  in  the  manufacture  he  maintained  by  he  Industria  Development  Board.  Possible  devel- 

of  textile  llne.s.  including  both  opment  ot  products  based  on  the  Winnipeg  River  area,  where  abun- 

men’#  and  women’.s  wearing  appar-  ®‘’®“P  P”'^®*  ®®p  ’*®  s®®"*®*!  electrol.vtic  extraction 

cl.  has  been  particularly  encourag-  processes. 

ing  in  recent  years  and  Winnipeg’s  .  '  ■  . . ' 


Winnipeg.  -  -  The  market  opening 
up  in  Great  Britinin  for  <  anadian 
canned  vegetables  has  led  to  the  es¬ 
tablishing  of  a  lumiher  of  small  can¬ 
neries  in  the  western  provinces,  it 


BUKP  CATTI.L  l>  tl.lIUKTV. 

I'algary.— There  .'*ic  .'ppproxiiuate 
j  Iv  13,000  head  of  bee!  (iiille  in  Coed 
lots  ill  Alberta  al  pre.scii I,  accord- 
I  ing  to  figures  roniplb’d  by  livcslfick 
i  men  in  Calgary  rei.'eiiit.v.  Of  tliis 
inumber  2.000  are  being  fed  under  i 
j  tbo  Red  Label  plan  in  the  neigh- ; 
I  borhood  of  Lethbridge.  Some  :t.000 . 
I  head  are  located  In  the  Calgary 


is  noted  by  the  \v’estU  Canola  H"T’,M’''®LT5'!)o'"(ararl  Sr^llie 
News  BiilJetin,  •  district,  and  1.500  (apart  from  the 

Industrial  Situation  In  Manitoba 

By  J.  M.  DAVIDSON. 

The  Industrial  situation  In  Manitoba  may  be  briefly  summarized 
as  follows: — • 

1932 —  Major  iudustrles  related  to  food  products,  maintained  good 
unit  volume.  Those  related  to  construction,  transportation  and  paper 
industry  se.vcrely  depressed.  Some  of  the  slack  In  output  of  larger 
plants  was  offset  by  steady  growth  of  smaller  todustries,  chiefly 
locally  developed,  but  In  some  cases  also  as  branches  of  Eastern 
concerns.  Trend  toward  development  of  hand  Industries  In  rural 
homes.  General  fostering  of  small  industries  and  preference  betog 
given  to  products  based  on  farm  products  and  natural  resources. 

1933—  Decentralization  to  continue.  Eastern  concerns  plan 
opening  branches  iu  the  West.  Small  industries  will  gain  in  number 
ant!  likely  to  set  new  high  record  for  the  province.  Leather  goods, 
woollen  gotids,  cereals  and  wood  products,  likely  to  show  Increased 
development.  Continued  fostering  of  established  industries  and 
liolicy  of  holding  existing  plants  and  developtag  “from  within",  to 
be  maintained  by  the  Industrial  Development  Board.  Possible  devel¬ 
opment  of  products  based  on  the  Winnipeg  River  area,  where  abun- 
daint  cheap  power  can  be  secured  fcr  electrol.vtic  extraction 
processes. 


Serving  the  Homes  of 
SIX  IMPORTANT  CITIES 
with 

DEPENDABLE  MILK 


\Vc  are  supplying  the  best  milk  which  can  he  procured.  We  buy 
it  only  from  reputable  farmers  and  we  i>ay  these  selected  farmers 
a  premium  in  order  to  obtain  the  high  butter  fat  content  which  we 
require. 

In  our  dairies,  ive  test,  pasteurize,  and  bottle  this  milk  with  every 
precaution  known  to  science.  We  continue  these  precautions  in 
delivering  nnilk  enrh  and  every  day  of  the  year,  that  the  supply 
may  be  fresh  and  unrontaminated  by  delay  or  improper  methods  of 
refrigeration.  Our  whole  effort  has  been  to  obtain  the  highest 
possible  quality  of  milk  and  to  prepare  and  deliver  it  with  every 
possible  safeguard  against  contamination.  We  regard  ourselvies  as 
custodians  of  the  public's  safety — dealing  in  a  commodity  vital  to 
the  public  health — and  in  that  re-sponsihllity  we  never  relax  our 
vigilance. 


EASTERN  DAIRIES  LIMITED 

(hptiing  and  Operating 

Acme  Fanners  Dairy  Umked  •  Hamilton  ETmhuorst  Dairy  Limited  >  •  -  MonCreel 
Acme  Farmers  Dairy  limited  -  >  Toronto  The  Producers  Dairy  Limited  •  -  Otiniin 
Okesoent  Creamery  Ooimpany  Limited  -  -  Wuunpeg 
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Two-Thirds 
Installation 
For  Quebec 


AbWhi  P.  «l  P. _ 

Agnew  Surpn* .  * , .  -  ^  ^  ^  , 

Do.,  pref. . . 


InauflruraticRi  of  Beauhamob  a.  P.  Grain,  com^ 

Od.,  pref . . 

)  Am.  Blectrir,  < 


Development  as  Power 
Event  of  Year 

LARGE  INVESTMENT 


Ottawa. — More  than  two-thirds  of 
the  hydro-electric  Installation  for 
the  .vear  1832  occurred  In  Quebec 
rrovince.  The  Beauharnois  Light, 
Meat  and  Power  Company's  devel- 
opraent  on  the  St.  l.«awrence  river, 
26  miles  upstream  from  Montreal, 
l  ortimenccd  operating  on  October  1 
with  200.000  h.p.  of  its  initial  instal¬ 
lation  of  600,000  h.p.  In  place.  The 
iujtial  installation  of  224,000  h.p.  at 
the  Joant  development  of  Chats 
Palls  on  the  Ottawa  river  (an  in- 
terprovineJaJ  stream)  by  the  Ottawa 
Ve.lley  Power  Company  Limited  and 
the  Hydro-Electric  Power  Commis- 
.sion  of  Ontario  was  completed  with 
tbe  addition  of  112.000  h.p.  during 
the  year,  half  of  which  or  66.000 
h  p.  being  credited  to  each  pro- 
vipceV  total  of  new  construction. 
The  Town  of  Megantic  added  a  450 
h.p.  unit  to  its  plant  on  the  ('haii- 
dJere  river  bringing  the  total  in- 
•‘vtal.laf.ion  to  l.nno  h.p.  while  the 
Treadwell-Yukon  Mines  developed  a 
email  Rite  on  the  Bell  river  to  sup¬ 
ply  power  to  its  mines,  Tbe  in- 
etellation  la  6t0  h  p. 

Ip  Optario  (he  66.000  h.p.  Instal- 
la.Hon  aPeady  referred  to.  the  joint 
fjeveloptnenl  i»f  Chat.s  Palis  by  the 
fW.tawa  Valley  Power  Company, 
Limited,  and  the  Hydro-Electric 
Power  Coinmisslon  of  Ontario,  is 
(he  only  large  instaUatjon  brought 
lo  completion  during  the  year.  The 
thtRwa  Electric  Company  recon- 
ditloneri  its  Station  No.  4  on  the  Ot¬ 
tawa  river,  replacing  two  turbines 
of  2.000  h.p.  each  by  two  of  6.300 
h.p.  each,  while  the  Deagle Company 
ini-talled  a  300  h.p.  plant  at  White- 
fi.sh  Falls  on  the  Whitefish  river. 

In  Hriti.sh  Cohimbia  the  We.st 
Kootenay  Power  and  Light  Com¬ 
pany  Limited  completed  its  fourth 
development  on  the  Kootenay  river, 
Corra  Linn,  of  57.000  h.p.  The  city 
of  (Irand  h’orka  reconstructed  the 
old  Kettle,  river  hydro-electric  plant 
and  installed  two  units  of  250  h.p. 
each  -while  a  300  h.p.  plant  was  in¬ 
stalled  on  Ka.slo  Creek  ibv  the  ctiy 
of  Ka.slo. 

In  Alberta  the  only  development 
during  the  year  was  the  installa¬ 
tion  of  three  turbine.s  totalling  1,065 
h  p.  in  the  municipal  waterworks' 
plant  of  the  city  of  (’algary  at  Glen- 
nioi>'  dam  on  the  Elbow  river. 

Pulp  and  Paper. 

r.ow  cost  motive  power  is  almost 
a.s  important  to  the  producthjn  of 
pulp  and  paper  as  Is  the  abundant 
•supply  of  raw  material.  The  im¬ 
portance  of  cheap  power  Mes  In  tbe 
fact  that  approximately  100  h.p.  Is 
required  per  ton  of  dally  output  of 
newsprint.  It  la,  therefore,  not  sur¬ 
prising  that  the  motive  power  used 
in  this  tttdnstry  is  practically  re¬ 
stricted  to  hydranlic  energy  and 
(hat  Canada's  position  In  the  pulp 
and  paper  field  rests  on  adequate  | 
and  abundant  water  powers  advan¬ 
tageously  dl.'itributod  among  exten¬ 
sive  forests. 

T^ls  Industry^  tbe  htngest  fndM- 
dual  consumer  of  Industrial  power, 
has  a  total  hydraulic  turbine  Instal¬ 
lation  of  600,996  h.i)L  and  an  electric 
motor  InstaJIaUon  of  1.007,240  h.p. 
for  operation  by  hydro-electrlctty 
purchased  from  central  electric  sta- 
Hons.  As  321,640  h.p,  or  more  than 
63  per  cent,  of  the  hydraulic  turbine 
rnstanatlon  is  connected  to  electric 
generators  It  follows  that  the  indus¬ 
try  utilizes  a  total  of  1,328.883  h.p. 

Of  the  332,623  h.p.  Installed  In 
other  than  the  central  electric  sta- 
ilon  and  pulp  and  paper  industries 
rho  -mineral  industries  has  the  lar¬ 
gest  Installation,  more  than  110.000 
h.p..  and  In  addition  purchases  elec¬ 
tricity  from  central  electric  stations 
lo  operate  a  motor  installation  of 
more  th.an  600.000  h.p.  The  elec¬ 
tro-chemical  Industry  also  utilizes 
a  large  amount  of  hydro-electricity 
-nhile  hundreds  of  saw,  grist  and 
grinding  mills  operated  by  -w-ater 
power  supply  the  needs  of  their  re- 
speciive  rommunities. 


Do.,  6%  pref.  .  I  ,, 

Asbestos,  com. .  -  -  _ _ _  i ■  i  ■ 

. . .  . . . 

•  Assoc.  Tel.  6i  Tel.,  1st  pref,  • 

Do.,  CIms  •'A*' . .  - 

Assoc.  Ind.  Cannery. «  ••  •* 

Atlantic  Sugar,  com. 

Do.,  pref.  - ^ _ 

Barcelona,  com . . . 

Bathurst  P.  61  p.  ‘'A**. .  .  — 

Bawlf  Oraio,  com. 

Do.,  pref. . .  .  . . 

Beatty  Bros.  ** t,,, . ■  ^  • 

Do.,*'B’* . . . . 

Do.,  1st  pref. . ^  ^ 

Bell  Telephone. 

Blue  Ribbon . . _ , _ ,, 

Do.,  pref . . 

Brant.  Cord.  Ist  pref.  .  . 

Brazilian,  old  rnm  ^  _ 

Do.,  com.  new.  .m. ^ 

Do.,  pref . . .  . 

Brewers  61  Distil  .  ,-r-.  i  ,  ■ — 

B.  C.  P  ickers,  com. 

Do  .pref . . . . 

B.  C.  Power  **A'* _ _ 

J>>..  “B’V  _ _ 

B.  B.  Steel, com. .  •  » — 1 - 

Do,,  1st 

Do.,  2nd  pref.  _ 

BnickSilk  . 

Bldg.  Products 

Do..  '‘B‘* . . . 

Burt,  F.  N.,  com..  •  • 

Do.,  pref. ...... .  , — r-t  ij  V  -  f-  -I-  - 

Calgary  Power,  frvwi 

Can.  Bread,  old  ,  mrTTT-r — -r-  - 

Do.,  new. .... _ _ 

Do.,  “A’*  pref 
Do.,  “B”  pref 
Canada  Cement,  com.  •• 

Do.,  pref . .  .  1  rwvT»-ir 

Can.  Pdries&  Forg.  **A*^«» 

Do . “B” 


7% 


$3 

8% 


$2 


$1 

$1 

$3.40 


— ::zrn  'ii 


Stock  Pw 
Outstanding  H. 

1.088.117  ,h«  None  149 
$.14,881,800  100 

$1,000,000  100  118 
80,000  sh.  None 
$1,000,000  100 
80,000  ah.  None 
$.1,000,000  100 
$0,000  aha  None 
$l.l75hOO  .10 
101.799  aha  None 
$7,456,400  100 

45,000  aha  None 
1 1 5,000  aha  None 
82,615  aha  None 
160,000  aha  None 
40,000  aha  None 
1.798,854  aha  None 
400,000  aha  None 
60,000  aha  None 
$2,000,000  100 
19,000  aha  None 
100.000  aha  None 
$1.250h00  100 

76,6192100  100 

6.1,475  aha  None 

1.439.7.50  $50 

1.636.6.50  $25 

$114,081,600  100 

6,764.625  sha  None 

$39.1,400  100 

5.777.478  aha  None 
277,5.56  aha  None 
$3,939,500  100 

1.000,000  aha  None 
1,000,000  alia  None 
$24,4.50.000  100 

$8,032,100  100 

$57,3,50.000  100 

100.000  aha  None  „ 
116.346  aha  None  « 
4.500  sha  None 
$2,687,700  $25  71 

$68,000  100 
$3,500,000  too  50  % 
171 

SOO.OOO  aha  None 
$1,250,000  100  122 

$2,500,000  100  115 

600,000  sha  None  36 
$20,086,900  100  100 

38,400  aha  None 
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102  H  79  88  72 
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80 
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24 
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3 

3 

20 

26 

15 

io 

10k 

4H 

60 
3.'< 
19 
1 14 

7 
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IS 

334 


15814  137  175  154 


10314 

183 


88J4  75 
159  34  140 


25 

14 

24(4 

14 

24 

19 

234H 

102 

257 

195 

78 

50 

81 3< 

30^ 

194 

104 

184  H 

153 

.19  K  27 
22,14  IS 


714  1444  744 


_  33>»  12  3214  534  1814 


■'h 

2 


2  14 

35  34 
614 


61  4814  60  36 

43  34  21  34  40  18  . 

8,14  1  6  44  1  3^ 

4814  22  42  24 

1134  3K  14  344 

37  54  20 

47  2914  46  22 


$834  25 
45  34  32 
26  34  10  14 
344  » 

41  21 

8  244 

2644  314 


314  44 

22  5 

42  5<  38 


1  6Sc 
3  60c 

834  4 

37  H  15 
734  344 


1  W 
431 


56  100 

265 
50  1 70 

90  170 

10744  134 
10.114  115 
.1034  ,1434 
93  100 


65  34  90 


45 


29  34  30 

35  34  445;  3934 


634 

2034 


180  165  198  150  146  157  135  120 


2844  19 
122  no 

109  95 

.18*4  14 

9944  90 

15 


.12 


12 


1954  7  734 

120  99*4  100 

114  77 

19>4  1144 
98  90 

20  10 
5 


18lij 


334 

87 

55 


Can.  Iron  FdriesM ••mm. 

$1. .598.900  100 

28 

1.5 

32 

27 

65 

23 

70 

40  • 

68 

60 

IS 

Do.,  prrf. . 

3% 

3.877.800  100 

60 

42 

80 

60H  90 

7834 

90 

75 

80 

7$ 

-• 

Can.  Lifr  . . . 

cr 

$1,000,000  100 

1100 

t07S 

lOOO 

925 

900 

800 

650 

400 

C  N.  Power,  com  .  . . .  •»»» 

80c 

375,000  shs  None 

75 

42 

36 

17^ 

21 

14 

25)4 

15 

17 

9 

Canada  P.  fr.  P.  Corp. ..., 

1.515,170  shs  None 

65 

25 

39  H 

17 

leu 

4 

434 

34 

Can  Steamriiipa.  com 

T  ■  • 

120.000  shs  None 

4I».i 

34 

473* 

30 

51 H 

16 

18V 

ri 

9 

3 

3  34 

7Sc 

Do.,  pief . .  a 

.  1 

$15,000,000  100 

96  Vi 

82  H 

98 

89 

98 

65 

78  H 

iSH 

27  1,4 

1134 

1 

Can.  Wire  6k  Cable  "'A" 

29.669  shs  None 

95 

70  H 

80 

67  k 

70 

.54  34 

55 

28  34 

Do  .  "B  '  . . 

,,  . 

150.662  shs  None 

47 

20 

41 

24 

.30  34 

20 

18 

4 

Can.  Bakeriea  •'A** 

,  . 

20,000  shs  None 

42h 

26 

42 

25 

50 

32  W 

39 

11 

16 

9(4 

134 

Do  .  pref 

$91.1,000  100 

106 

97 

108 

92 

105 

90 

99 

72 

35 

31 

14 

5 

Can.  Bronze,  com. 

$1.25 

80.000  shs  None 

71  H 

65 

94 

39 

57 

3tH 

363* 

19 

18 

9 

Do., old  . . 

40,000  shs  None 

69 

45 

146 

47 

Do.,  pref 

7% 

$720,000  100 

no 

100 

ni 

109H  111 

109 

iiiH 

108 

110 

102 

102 

70 

Can-  Canntri,  com 

137,784  shs  None 

24 

17 

28 

16  H 

32  k 

13 

1314 

8 

5(4 

1(4 

Do,,  let  pref 

$4,557,150  100 

125 

76  k 

95  H 

88  H 

95 

84  >( 

96 

86 

92*4 

80 

80 

40 

Do.,  2nd  pref.  . 

40c 

363,732  shs  None 

120 

76 

25  H 

19 

28  .v( 

17 

22  H 

13  H 

14 

8H 

0 

3(4 

Can.  Car,  com.  new . 

365,800  shs  None 

37 

19 

30 

16 

19 

4H 

8 

Do.,  pref . .  .  . 

$1.75 

$7,233,625  25 

39  H 

22 

32 

21  H 

25  J« 

14(4 

19H' 

to 

Do.,  old  7%  com .  .  . 

$4,975,000  100 

.55  K 

.35  H' 

96 

32 

.. 

Do.,  old  7^  pref.  -  -  —  »  •• 

7,500,000  100 

94  H' 

85 H  now 

90 

Can.  Converters 

$1,733,.500  100 

109 

95 

127 

98  H 

106 

73 

7613 

00 

58 

30 

20 

1634 

Can.  Cottons,  com .  . . .-n-  - 

$2,715,500  100 

140 

lUO 

152 

110 

110 

no 

80 

45 

Do.,  pref.  .  . . .  w.  .  -  -  j  - 

6% 

3,661,500  100 

102,H 

98 

104 

98H  102 

84 

83 

60 

55 

49 

60 

Can.  Celanese . . . . 

2S0,409  shs  None 

86 

52(1 

80  3( 

20 

.50  H' 

11 H 

16 

5 

R 

634 

12H 

iH 

Do.,  pref . .  r  - 

7^0 

$9,000,000  100 

103 

88 

109  W 

48 

64 

40 

74 

51 

71 

65 

84  J4 

43 

Can.  Df^dge,  com.. ......  • 

$2 

92,498  shs  None 

67  3i 

34 

40 

33 

43 

9i 

36  k 

23 

17 

7 

Do.,  pref . — 

’S 

$84,300  100 

97 

117 

260 

162 

260 

162 

92 

Can.  Fairbanks, pref. . .  • 

0% 

$1,500,000  100 

102 

80 

103 

101 

98 

97 

88  3< 

80 

81*4 

79 

68 

60 

C.  G.  Electric . .  .  . 

$4 

$9,442,250  50 

55 

47(1, 

140 

100 

405 

135 

420 

250 

26.5 

200 

180 

110 

Do.,  pref . .  .n,  »T  T - 

7'','o 

$8,557,750  50 

62 

57 

63 

56 

62 

66 

58 

63  34 

54)4 

59 

50 

Can.  Hydro  Elec.«  pref.  .•.••• 

6% 

12,500,000  100 

90 

81  H 

92  34 

72 

80 

52 

60 

29 

Can.  Ind.  Alcohol,  “A**..—  —-..—- 

969,480  shs  None 

43  H 

SOH' 

sH 

45 

8 

12  H' 

2H 

5  k 

1 

3(4 

34 

Do.,  “B" . . . 

. 

123.435  shs  None 

47  .H 

35 

40 

«J4 

11  H 

1  H 

3H 

H 

2  3* 

30c 

Can.  Lnmmnriwe,  earn  - , - 

$2,000,000  100 

40 

a 

40 

25 

61 

35 

25 

24 

18 

1 

1,3* 

1 

Do.,  pref  MM— • 

$1,500,000  100 

87  H' 

90 

75 

91 

68 

76 

70 

25 

5 

50c 

143,764  shs  None 

4«H 

21 

09 

44 

7.5(4 

SO 

34 

17H 

23H 

ii 

7 

8% 

$2,000,000  100 

137 

115  31  170 

125 

19034  no 

L23 

115  H  120 

95  34  100 

84 

C.P.R.,  neww— Mi  — 

$335,000,000  25 

58 

25)4 

4554 

12  34 

22H 

8H 

Do.,  old .... 

r-  - 

218 

IM 

233 

lOT 

$85 

167  ft 

.. 

Cocksfmtt  Plow*  •  .  •  •  •  —  —n 

_.  . 

288.600  shs  None 

41H 

38 

43 

IS 

H 

9 

io 

3 

3  34 

Conduits .... 

_ 

60,000  shs  None 

9 

3 

1 

1  )A  pr*r  .  . 

_ 

$245,000  100 

,  , 

94 

84 

Cons,  ^keries .  -  — ,  t - - 

318,440  shs  None 

mm 

» 

6 

123* 

7H' 

8 

2H' 

Cons.  Ford  Prod— — 

_ 

234,483  shs  None 

•M 

t 

4 

1 

3 

W 

— 

*. 

Do..  “A” . . 

$1,620,075  35 

.. 

28 

10 

10 

S 

6 

3 

17  k 

5 

i 

Cons.  Mining  &  Smelt . .  m.  — *  • 

10% 

$14,790,725  25 

2744i  215  W  399 

239H  STS 

210  280 

120 

188  >4 

65 

102 

25 

$14,055,200  100 

199 

1713* 

210 

184 

196 

174  193 

173 

187 

77 

175 

142 

Cosmos.  Imperial  , .  — • 

50.000  shs  None 

31  H 

13 

26  >5 

17 

28H 

15 

21  H 

8H 

9 

5 

534 

2 

Do.,  pref . . 

7% 

$1,389, .300  100 

IM 

91  U  102 

97 

101 

9534 

97  J4 

91)4 

93 

65 

68 

40 

Crows  Nest  Pass  Coal. 

$4 

$6,212,666  100 

71 

SO 

65 

53  fi 

64 

47 

46 

25 

15 

Ak 

20 

8 

$2 


7% 


Dom.  Bridge.  .  ,  --  . -  — 

Dom.  Coal,  pref.  .  .  , 

Dotv  Glaet.com. S% 

Dom.  Park -  - 

Dom.  Rubber,  com. ...  _ 

Do.,  pref . ■ 

Dom.  Steel Sa  Cool  — .. 

Dom.  Store  a .  .  $1.20 

Dom.  Textile, com. ^ 

Do.,  pref . . xM.  7% 

Donnacona  Paper,  ~. 

Dryden  Paper .  . . 

Duluth  Superior . . 

Eaat.  Dairies 
B.  Kootenay  Poaaer. . 

Baat.  Steel  Prod ,  • , 

Do.,  ffref . . 

Eaat.  Theatres,  conv,—.. 

Do.,  pref. . . 

Easy  Wash.  Machine.. 


98 


67 

104  16.1 

11134  130 


513,951  shs  None  76 

$3,000,000  100  85 

$4,250,000  100  144 

$2,600,000  100  120 

$400,000  100  _ 

112,220  ahs  None 
$3,000,000  100  75 

$21,044,000  25 
282,382  ahs  None  108  65 

270.000  ahs  None  13634  105 

$1,940,600  100  126  11854  13i 


10154  6154  118  54 


75 

122 

120 


90 


_  100 


75 

120 

US 


95 


52 


4454  55*4  27  27  854 

50  4 

98  126  82  78  29 

114  125  119  112  85 

40  50  _ 


150,000  sha  None 
150,000  aha  None 
$3,500,000  100 


37 

3054 


31 
954  56 
25 


_  100 

.  14 

163  10454  55  1954  30 

13454  102  11854  75 

■  '  127  ns 

28  21 
35 


118 


101 


434  8H  1  3  1 

1234  24  54  i»J4  2054  IS 

87  54  80  >4  83  63  63>«'  39 

120  115  123  120  10$  70 

2754  11  12  10  _ 

15  4  7  134  3  5 


1 


7% 

$2 

7% 


_ $J 


r apital  Invested. 

rho  capital  inve-stment  q{  Canada's 
present  hydraulic  installation  of  7,- 
O-lD.^eo  h.p.  has  been  made  the  .sub- 
.iect  of  Intensive  study.  Due  allow¬ 
ance  being  made  for  all  the  varying 
factors  entering  into  the  develop¬ 
ment  and  use  of  hydraulic  power  In¬ 
dicates  that  a  conservative  estimate 
of  the  capital  investment  in  this  de¬ 
velopment  amounts  to  $1,620,000,000 
of  which  amount  $1,450,000,000  or 
more  than  S8  per  cent,  has  been  ex¬ 
pended  on  lands,  buildings,  plant  and 
equipment.  'Hiis  is  a  greater  in¬ 
vestment  than  that  of  any  other 
maniifactiu-ing  industry. 

While  It  Is  very  difficult  to  assign 
a  precise  figure  of  the  coal  equival¬ 
ent  of  developed  water  power  owing 
lo  lack  of  definite  information  as  to 
operating  conditions  in  the  indivi- 
dital  plants,  the  saving  of  coal 
through  the  utilization  of  water  pow¬ 
er  is  very  great.  Comparing  water 
power  development  In  Canada  with 
similar  development  of  fuel  power 
elsewhere,  a  eonservative  estimate 
indicates  that  each  installed  hydrau¬ 
lic  horse  power,  if  operated  con¬ 
tinuously  throughout  the  year,  would 
effect  a  saving  of  al»out  five  and 
one-sixtp.enth  tons  of  coal,  or  th.at 
the  present  total  installation  of  7,- 
dt.v.SGO  h.p.  Is  capable  of  effecting  a 
saving  of  approxlmatel.v  thirty-five 
and  Iwo-thirds  million  tons  of  coal 
per  annum. 

The  actual  saving  in  any  year  de¬ 
pends,  of’  course,  upon  the  actual 
kilowatt  hour  output  of  the  plants 
during  the  year.  Based  upon  the 
actual  output  of  central  electric  sta¬ 
tions,  It  is  estimated  that  the  equiv¬ 
alent  electrical  production  of  the 
lotal  water  power  Installation  In 
19.32  was  approximately  18.300,000.- 
000  kilowatt  hours.  Applying  to 
this  a  conservative  figure  of  1..66 
lbs.  of  coal  per  k.w.h.  (based  upon 
the  average  consumption  of  coal  and 
coal  equivalent  per  k.w.h.  during 
1930  all*  plants  In  the  United 
States  producing  electricity  for  pub¬ 
lic  use)  indicates  an  actual  saving 
for  the  year  1933  of  14,200,000  tona 
ft  <mL 


Enamel  (k  Heat  Prod 
Famous  Players.  •  ,■■  ■  ■ 

Do^  old  com .  •  •  - ,1 - 

Fanny  Farmers.  -  r — —  - 

I  !■  1 1  ■-  —  $2.40 

Ford  Motor  .... ^ - ,i 

Foundation  Co. $t 

Fraser  Coy’s . .  - ... 

Frost  Steel  &  Wire.  -  - ■ , - •  ... 

Do..  *‘A’‘  pref.  ....... 


89,099  shs  None 

S7J4 

20>8 

60  H 

35 

60 

17 

29 

17  k 

25  k 

30,000  shs  None 

28 

26 

27 

26 

31 

24  k' 

25 

18 

16 

58,000  sha  None 

35 

20 

38 

23 

53 

32 

35 

26 

20 

$401,800  100 

99k 

94 

101 

98 

100 

97 

too 

$800,000  25 

30 

24 

32 

25 

32 

26 

34 

28  k 

$500,000  100 

100 

92 

100 

94 

97  k 

91 

98 

80 

. . 

38,535  shs  None 

34  k 

34 

44 

10 

3  k 

3*4 

29,500  shs  None 

38 

32  k 

35 

2S 

31 

6 

R 

378,790  shs  None 

37  k 

20 

81k 

34 

63*4 

39 

39  k 

$7,S0Oy000  100 

51 

23 

100 

50 

99.577  shs  None 

41 

27 

37 

17 

21  k 

10 

18 

17,757  shs  None 

.. 

33*4 

30 

34 

26 

32  k 

28*4 

34 

20 


1,588.960  shti  None 
70,000  sh.s  None 
84,600  shs  None 
403.782  shs  None 
30.000  sits  None 
$85.S.OOO  100 

$500,000  100 


47  88  15 


8  10 

27  29 

38  M  18^  29  k  lt)V4  16k 


16^^ 

17»4 


2S 
5  k 


16k 


93  k  h  85  37 


Gen.  Steel  Wares  .  •. 

190.997  sh.s 

None 

37 

35 

42 

18 

Goodyear  Tire,  pref . .  • 

7% 

$7,345,800 

100 

107  H 

99 

no 

105  3, 

no 

tos 

Goulds  Pumps . 

747.500 

100 

too 

.. 

Do-,  pref . —  —  — . 

7% 

747.500 

100 

G.  W.  Saddlery,  com .  . 

40.003 

None 

29  ^ 

22 

23  ,k 

s 

$';oo,ooo 

100 

99  k 

95 

97 

40 

60c 

60.n00  shs 

None 

46 

.•17  H 

45*4 

25 

7^f 

$,(60,000 

100 

107 

93 

no 

106 

no 

Gypsum  Lime . . . 

450.876  shs 

None 

.* 

.. 

77 

51 

32  H 

18 

...  t 

100.000  shs 

Mone 

49  k 

24 

7SH 

21 

Do.,  pref . .  .  . 

6 

$2,200,000 

100 

92 

8R 

95 

86 

Horn.  Cottons,  pref . . 

$584,910 

30 

35  k 

21 

$1.200.,$00 

25 

«H 

6's 

21  k 

7 

15 

4 

Do.,  pref . . 

7% 

$787,900 

100 

R5 

81  k 

105 

82 

86 

65 

102  k  107t)| 
24 

108  93  k 


Hayes  Wheels,  com . . 

t^.,  pref . . 

Hillcrcit  Colliers  . . 

Hinde  &  Dauch. * 

Holt  Renfrew . 

Do.,  pref.  ■  . 7% 
Howard  Smith. . . 

Hunts,  class  “A** .  ...  $1 

Do.,  “B  ’ _ _  $1 

Int,  Coal,  com..  .  Ik 

Do.,  pref  .  . . . . 

Int.  Milling,  let  pref . * .  7% 

Do..  6^*0  pref . .  . .  ^ 

Int.  Nickel,  com  . . . 

Do.,  pref . . .  '  c 

Int.  Paper  &  Power  “A” . 

Do.,  “B  ’ . 

Do..  "C  ’  . 

Do..  1st  pref  . - . 

Int.  Power,  com . . 

Do.,  pref  . .  .  . . 

Do.,  2nd  pref.  . . 

Int.  Utilities  “A** 

Do.,  “B”  . - . 

Jamaica  P.  S . — .  ^5} 

Do.,  pref  .  '  c 

Kelvinator.  com.  . .  ^  — 

Do.,  pref  . ' 

King  Edward  Hotel . . 

L,  Superior  Coys. . .  . 

L.  of  Woods,  old  com . . . 

Do.,  pref  . .  . .  7  r 

Loura  Sccord .  •  >5 

Lindsay,  com.  .  .  . . . -  ;;.r 

Do.,  pref. . .  •  o'S  -'o 

Loblaw  “A**.. . . 

Do  ,  “B”  . . .  80*^ 

Loews,  com . .  -  ....^i*.***  .  •  ^  — 

MacKinnon  Steel 

Do.,  pref . 

Maple  Leaf  Mill . 

Do.,  pref . • 

Do.,  “B*’  pref . . 

Massey  Harris. • 

Do.,  pref . .  p 

McColl  Frontenac. 

Mex.  L  &  Pm  com . 

Do.,  pref . 

Mexico  Trams 

Mitchell,  J.  S. ...  p..  • 

Do.,  pref . ^  ..  .. . 

Monarch  Knit,  com. .  • 

Montreal  Cottons 
Do.,  pref 
M  L  H.  ai  P.,old 

Do.,  new . .  .p  pp 

Montreal  Loan . 

Montreal  Telegraph .  . 

Montreal  Trams .  ...  .Z'.. . . 

Moore  Corn . . . 

Do.,  *’A*^  pref . . 

Do..  **B'’  pref . .  p^p.  . 

Muirbeads,  com . . 

Do.,  pref . . .  ...PM.  .•••p.pp* 

N^^BrewerieapOom......  ********* 

Do.,oklcom . — .p.«PM.^p4*— ♦ 

Do., old  pref . 

Nat.  Brick,  com.  ..p.mp-m 

Do.,  pref  ..  ■  .pp*^  p .  PM  • 

Nat  Grocers,  pref.  7% 

Nat .  Steel  Car _ _  ..•pm.ppm —  •  80c 

Niagara  Wire,  com. PMPPMM-M.pp.pp  ••  -w 

Oo.tjyref . .  . . - 

Nor.  Mex.  Power. . . .  .pmp 

Do  .  pref . PM  —  —  —  —#  — 

N.S.  Steel  fli  Coal,  pref . .  .«  p  .  ■  • 

^^vie  Flour  $8 

pref. _  --  7% 


45  3 

38*4  262 


.16 


101 


12  3-( 


180 


334% 


7% 


$1.50 
12%  b 

8% 

9% 


$1.60 

$1.75 


68,0U0  shs  None  3414  26 

$581,000  100  101  91 

$1,000,000  100  90  60 

$70.5.700  too  87  83 

299.93.1  None 

$1,000,000  100  80  4.1 

$1,000,000  100  94  85 

220.000  ahs  None 
$4,500,000  100 

18,656  sha  None  45  20 

15,000  aha  None  100  90 

$1,000,000  100 

1,000,000  100 

3,515,800  100  10934  104 

917,800  100 

14„584,025  aha  None 
$27,627,825  5  81100  90 
998,248  sha  None 
998,248  shs  None  '  . . 

2,498,027  sha  None 
$91,991,100  100 

115,610  sha  None  „ 

$8,000,000  100 
$2,000,000  100 
1,10,262  aha  None 
$1,999,080  $1 

45,000  aha  None 
$750,000  100  105  97 

100,000  aha  None  IS  4 

$662,000  100  95  50 

20.000  ahs  None  60  20 

400.000  sha  None  3  v,'  1 

$3,500,000  100  198  3-j  130 

148,000  aha  None 
$1,500,000  100  125  110 

57.500  shs  None  4 7  >4  26 

33,008  shs  None 
$683,000  100 

462.666  shs  None  lOO 

383,300  shs  None  135 

$7.50.000  100  47 

653,900  100  105 

12.000  shs  None 
$510,000  lOO 
100.000  ahs  None  107 

$2,9.10,000  100  105 

25,000  shs  None 
729.409  shs  None  42  ,12 

$12,089,900  100  109  •*  102 

.500,000  sha  None 
1.15.850  ahs  None  65  29 

$6,000,000  100  120  71 

$20,177,000  100  23  19  M 

15.000  aha  None  40  »<  .18 

$327,000  100 

$1,275,000  100  7>j  ..  9 

750,000  100  54  45  70 

$.1,000,000  100  115  110 '4  160 

$3,000,000  100  123  114  124 

2,041,887  aha  None  96  H  68  K  120 

4,083.674  shs  None . 

$600,000  25  so  .  48 

$2,000,000  40  54 

$7,000,000  100  197 

318.979  aha  None 
$.1,287,100  100 

1,677.700  100 

78.710  aha  None 
$74450  10 

721.372  ahs  None 
$2,775,000  35 

180,343  ahs  None  117 
$2,775,000  100  122 

20,698  sha  None  10 
$1,669,800  100  81 

.  100  JOl 

130,000  aha  None 
40.000  aha  None 
22.000  shs  None 


75 

91 

27;.' 

120 

100 

34 

97 

46 

102 


110 

26 

.18  53 


38  105  ion  95 


1.15  106  34  120 

106  98  34  96' 

29  34  15  22 


6h 

100 


S34 


55 

2,19 


45 

2.134 


111  107  Kin  102  105 


99 


44,'4  12  $4  20! 


31 


94  983*  81 


28  51  14  41  H  50 

4»4  1934  7 

31 31 
97  115  105 


.37  34  '20 

116  109 


100 
48  118 

103  34  ns 
38  40 

9634  102 


8  34  40 
167 

51  653 

125  ■  no  124 

49  34  37  57 

31  34  50 
125 


12 

as  70  90 
84  56  >4  40 


2754 
isy.' 
14  34 
.18  K 

69 


111  107  109  99»« 

11  2  5  34  2  34 

9034  73 


2  34 


85». 


74 

1.10 


24  3a 
24  34 
20 


15 

15  3* 


24  34 
101 


16 

72  3.' 


75  81 

48  '4  56  3a  40 


95 


ns  ion 

8.1 3.'  79 


1034  14» 


25 

88  34'  95 

8  10  3. 


no  107  34  112  34  108  34  90 


44  >4  9  34  1  0 


no 


105 


2314  IS  223. 


45*4 

no 

120 


140 

12.1 

180 


169 


14 >t  9  16  K 

16*4  I0*s  1744 


105 


Ont.  -•  • 


os«, 

85 

$1,000,000  100 
75.000  aba  None  430 
$2,000,000  too  145 
$654,765  100  .. 


480 
143 
48  3. 


403;  66  34  35 


22  3. 

225  285 

124  3.  130 


185  ISO 

n6»t  112 

654  9 


Stocks  Div. 

Rate 

Ont.  Steel  Prod.  . 

Do.,  old  . . . 

Do.,  pref .  7% 

Orange  Crush . ... 

Do.,  Ist  pref . . . 

Do. .  2nd  pref . . . 

Ottawa  L.H.  81  P . . .  6% 

Do.,  pref . 634% 

Ottawa  Traction . ... 

Page  Heraey  Tubea .  $8 

Do.,  pref . 7% 

Paramount  Publix . 

Penmans,  com _ _ _  . 

Do.,mef . 8% 

Photo  Engravers . .  ... 

Porto  Rico  RIy.,  com ............. 

Do.,  pref . . 

Poatal  ‘Tel.  8t  Tel.,  pref . .  . . 

Power  Corp.,  com . . 

Pressed  Mefals,  com . . 

Price  Bros.,  com.  .  ............... 

Do.,  pref  . 

Quebec  Power 

Do.,  old . 

Riverside  Silk  "A** . . .,  , 

Rumll  Motor,  com. ............. 

^hawinigan  W.  &  P . .  .... 

"herwin  Williams,  old  00m ........ 

Do.,  old  pref . . 


.1? 


75 

7% 


$1 

7% 
80c 


Stock  Par  1927 
Outstanding  H.  L. 

51,588  sha  None 
$7,50,000  100  119  73 

$.16  0,000  100  120  100 

80.000  sha  None 
$650,000  100  .. 

40,000  aha  None 
$3,500,000  100  141  98 

1,500,000  100  108  101 

5.607,600  100  7434  60 

174.252  aha  None  90  56 

$18,400  100  178  116 

3,160.596  sha  None 

64,518  aha  None  1035^ 
$1,075,000  100  104 

■10,000  ahs  None 
$.1,000,000  100  70  H  59 

tl.QOO.OOO  too  99  90 

$30,529,500  100 

446,085  aha  None  79  72 

110.774  aha  None  64  34 

$42,683,200  100  85  St 

$6,292,000  100  105  100 

553,198  aha  None  8834  72 
$3,999,150  100  312  190 

30,000  aha  None 
$800,000  100 

$1,200,000  100 

2.178.250  aha  None 


L. 

30 


1929  1930 

H.  L.  H;  L. 
31>4  2434  2134  18 


105  .  108 

25  H  14  >4  24 

106 


97  *4  50 

43  H  15 

120  98 

10434  100 

70  64  72  55 

13414  85  34  141  79 

240  171  264  258 


45 


114 

60 


1.36  120 

10734  103 


534 

no 

10s 


70  11734  96 

10234  111  100 


42 


120 

108 

ns 


33 


108)4  *72 
110  101 
45 


1514 

10034  87 
106  101 

60  46  40 

10454  7514  9274 
1,58 

70  40  34  49 

77  52  7.1 

102  too  101 

2154  28  34  16  29 


95  34  100 
90  34  100 
6134  139  34 


85 


84 


70 


91 

16K 


64 


6014  121  71 

99  105  54  99*4  10714  95 

6834  99  53  70  34  40 


100*4 
60  63  H  35  34 

934  16  7 

41  4234  25 


.36  34 
1754 
$ 

2 

29 


9  34 


37  34  SO  36 
52  75  5634  110 

90  34  106  9734  116 

67  10934  2534  lit 

117  185  160 

117  129  120  1.30 

65 


25  1034  16  0  12 

96  7934  77  34  35  .35 

.02  93  95  72  *4  70  . 

•234  47  S9H  31  34  33 


634 

32  54 


Do.,  new  pref.  -*•«  *.  » • 

7% 

$3,460,000  100 

Simon  Cigars*  com . 

30,050  shs  None 

STH 

52  H 

Do.,  pref . . . 

7% 

$518,000  100 

106 

98 

Simpsons  Limited  **A**, 

126,000  shs  None 

Do.,  **B” . .  ••*.*••  . 

■  ,  • 

130,000  shs  None 

mm 

Do.,  pref . .  .  .  . 

$11,250,000  lOb 

104 

l66 

S.  C.  Power,  com . . 

$i 

400,000  shs  None 

Stand.  Chemicals. 

$1 

37.277  shs  None 

mm 

34 

24 

Stand.  Steel,  com.  . .  .re* 

120.525  shs  None 

Do.. .pref . . 

$3 

9,790  shs  N6ne 

Steel  of  Canada*  com.  ».•••• 

SI. 75 

460.000  shs  None 

Do., pref  . 

$1.75 

$6,496,300  25 

^  . 

Do.,  old  com. . 

772 

117 

240 

160 

Do.,  old  pref . . 

. 

20.5 

127 

200 

190 

39  26 

122  116 
4434  IS 
90 


20 


116  9534  102 

00  SO  55  45 

45  33  3734  30 

105  89  95  34  88 

64  34  32  34  37H  24 

50  '.4  25 

20  8  54  15  34  7 

4934  37  42  H'  3634  35 

66H  34  49  35  42 

6934  37  34  44  34  37 


30  20 

121  112 
22  14 

92  88  34 

40  36 

3354  24  34 

I»2  34  52 
3234  22^  25 

234 

SO 


•Hi 


80 


.55  34  12 


5$4  13» 


24  10  3, 

.10  34  20 


. . $1  50 

.  7% 


Sterling  Coal 
St.  Lai^nce  Corp.,  com 

Do.,  "A”  pref . 

6t.  taewrence  Flour*  com 

Do.g  pref . . 

St  j^wrerw*  Paper. .... 

Tip  Top  Tan0r».«.M..«MM«» , 

uo-^wef. . .  7^ 

Tooke  moa.g  COOL.  ... 

Do., pref  ... 

Trayraore,  com. 

Do.,  pref  .... 

Tuckem  Tobaccov.MMP^— i-mm— *>  ... 

pref.  ■  7% 

Twin  City,  R. 

Do.,  pref. . . .. 

Union  Wet  Gas. » ••• 
Viau  Biscuit.  .  •».. 

Dow.  let  pref.  ...« 

Wabasao  Cottons.  aaiaa*. -a.  MMa.«  ... 

Walker— G.  fli  W . . 

Do.,  pref . MM  St 

Weal  Kootenay,  peef.  .•  .MMM.  7% 

W.  C.  Flour,  com . , 

Do.,  pref 

West  Grocers,  com. 

Ete..  pref. , 

Weston  Ltd.,  oora.. . 

Do.,  pref. . . 

Windsor  Hotel.  •• 

Winnipeg  Electric....  «•« 

Do.,  pref.  ..........  ... 

Wood,  Alex  Jamea,  pref..  ... 

Woods  Mfg.^  com . .  •* 

Do.,  pref. . WMW 

Zimmerkni^t,  com . . . . 


.16 


20 


20 


104 


- 6k% 

-  7% 


$2,500,000  100 

567,175  alia  None 
$14,710,150  50 

$1,200,000  100 
$575,000  100 

514,67$  aba  None 
$14.2253)00  100 
122,500  sha  None 
$lh41,700  too 
8,725  aha  None 
$985,000  100  89 

95.964  aha  Hone 
$528,800  20 

2.500,000  100  o.$ 

2.000,000  100  116 

220.000  ahs  None  66  45 

$3,000,000  too  104  !t  100 
706.119  aha  None 
25.000  sha  None  28  15 

$1,000,000  too  98  82 

69,903  she  None  158 
660,000  shs  None  — 
482,364  aha  None  „ 

$500,000  100 

1353)00  aha  None  4114  22 

$2,413,000  100  104  100 

16,943  sha  None  29  13 

$1,194,300  100 

50,000  sha  None 
$900,000  100 

50,000  aha  None 

$2,000,000  too 

244,472  shs  None  104  34  61 
$5,000,000  100  110 

$650,000  100 

$1,710,600  100 
$1,528,300  100 

65.880  aha  None 
$250,000  100 


45  25  52  34  29  46 

9034  79  34  95  34  94  54  9.5 
- .  _  25 


1014 

2714 


.3  34 

7^ 

16  19 

8434  85 
2  20 


454  2H 


35  32 

101  34  07 
20  18 


120 

12.5 

55 

106 


115 

31 

101 


48  S> 

11134  90 
41  14 

82  60 
9  3 

17%  8 

215  120 

122  11,$ 

57  25 

96K  _ 


108 

30 

80 

4 

12 

290 

12.5 

32 


22 


84  13314  85 


3834 


8  1$ 

72  3*  85 
36  40 


11 


67 

1 

9 

180 

113 

7 


.3$ 


13 


16  .10 
81  34  993# 
1634  ., 


«3< 

79 

10 

48  H 
1 
7 


34 
2  34' 


130  120 

17.34  4 


120  103 


30 


5K  8K 


$» 

8«  11 

70  7* 

10  12 
234  8 


81 


n2 

SO 

108 

.15 


100  „ 
3134  41  25 

10134  10534  101 


1734  634 


118 
10014  111 


115  48  115 

108  34  9834  105 
34  29  3934  2S 

93  34  73 


88 


7.5 

SK 

54 


10934  40 
112 


46 


28  34  22 
95  90 


80  78 

.10  10 

943*  83 


44K 

92 
25 

8234  69 
54 

10434 
8214  85 
75 

75  00 


ll 


60 


2J4 

25 


12  34  to 
60  54  4.1 


80  „  _  „ 

40  .'16  n  “ 


z  r  J  r 


MONTREAL  AND  TORONTO  CURB 


Stockt 


7% 


$l 


mwmmm  lot. 


•mT  t-'ib 


Dhr. 
Rate 

AnginNorweg.  Hold  .  .....mwm.. 

Ataoc.  Breweriea. . 

Do.,  pref  ...... 

Bethurat  “B** .... 

Beauharnois  **A**  . 

Beath  fle  Sons  **A**. . .  amMew-w.**.  .«• 
Biltmore  Hat,  com 

Do.,  pref . .  «  M*  -M  .M  . 

Biaacll  Co.,  com 

Branxton.  com  ••  m.  —  • 

B.  A.  cML'oid.*"ri-*iriri.iZTri^ 

Do.,  new . .  . 

Brewing  Corp.  of  Can^.  .. . 

Do.,  pref . .  MMam.  ••  a. 

Calgary  8»  Edm.  Corp,  • .  —  • 

Can.  Bud  Breweries. 

Can.  Cone.  Pelt.  ••  me— 

Do,,  pref. 

C,  G.  Invest.  Trust. .  .  * 

Can.  Int.  Trust .  m.  w 

Can.  P  &  P.  Invest.  « 

Can.  Machinery. . 

IX).,  pref. . 

Can.  Malting..  —  -. 

Can.  Paving. —  — 

Do.,  1st  pref . — n 

Can.  Vickers,  com  ....we 

Can .  Vinegars ..  $1.60 

Can.  Marconi.  — 

C.  N.  Power,  pref.  —  •  7% 

Can.  Wineries  . ... 

Can.  W.  B.  Boxes  •'A** . - . — 

Catelli  Macaroni..  — —  —  aw*  MO-** 

Do.,  “A**  pref ....  —  —  •*—  w  -*  •  .* 

Com.  Alcohol . .  .  .  .  -  — 

Cons.  Press  “A** . — —  —  •  — 

Cons.  Send  &  Gravel,  pref . 

Corr.  Paper  Bex,  pref 
Corp.  Steel  Prod  ***•  •  — 

Cosgrave  Brew —  —  —  —  .<1- 

David  fi&  Frcre. 

Dehaviland,  com. ■  ** 

Disher Steel,  com,  •  — 

Do.,  “A”,  pref . .  .  .  .  .  .  •  — 

Distillers  Corp. . .  —  —  —  —  «  — 

Dom.  Engineering  .w  —  MMaev.-*  •  — 
Dom.  Fdries  fli  StceL 
Do  ,  pref. 

Dom.  CMl . . .  .  .  .  . 

Dom.  P.  6k  T.  stubs--  .  —  - 

Dom.  Motors. .«  -  —  —  • 

Dom.  Tar,  com 

Do.,  pref . .  .  .  .  .  . 

Dijfferin  Paving .....  •••  —  • 

Do.,  pref . .  .  .  .  . 

B.  Kootenay,  preC. 

Edm.  City  Dairy. 

Doas  pref . .  .  . 

Eng.  Electric  “A**. 

Do..  “B’' - - 

Farmers  Dairy,  pref.  —  -  •  . . 

For.  Power  Secs . .  .  . 

Federal  Distillery . .  .  . 

Firstbrook  Bros.  **A**,  pref . 
Goodyear T ire, com . 

Home  Oil . . 

Honey  Dew,  com.  . . 

Do. ,  pref . . 

Home  Lumber . .  .  .  . 

Humberstone  Shoe .  .  — 

Hydro-Elect .  Secs 

Imperial  Oil,  old . .  .  . 

Do.,  new . 

Imp.  Tobacco,  ord . . 

Do.,  pref . . . 


88 


Stock  Par 
Ootstanding 
420,000  shs  None 
224,600  shs  None 
Sl,2tS700  100 
^00,000  shs  None 
1,791,000  4hsNone 
100,000  shs  None 
20.000  shs  None 
$286,000  100 
10.165  shs  None 
$201300  too 

1,000,000  shs  £1 
1 300,000  shs  ih 
1,080,000  shs  None 
2,422,642  shs  None 
266,484  ahs  None 
143,886  shs  None 
2,415,100  ahs  None 
150g000  shs  None 
IS.OOO  shs  100 
$.000  shs  100 
75,000  shs  100 
120,012  shs  10 
20.000  shs  too 
100.000  ahs  None 
$960,000  100 
$602,450  100 
198,972  shs  None 
60,024  shs  None 
$1.943300  100  - 

53,000  shs  None 
$2,000,000  100  ^ 

92,000  shs  None  ^ 

4.554,682  shs  $1 

SS.500.000  100  102 

100.000  shs  None  .. 

71,955  shs  None 
30,000  shs  None 
100,000  sha  None 
20,000  shs  None 
50,000  shs  None 
$1,074,200  100 

$830,500  too 
100.000  shs  None 
$1,000,000  10 
23,000  ahs  None 
2S.000  shs  None 
$300,000  100 

22300  shs  None 
12,625  shs  None 
1,500,006  shs  None 
125,000  shs  None 
$2,998,100  100 
$719,900  100 
77,718  shs  None 


H.  L.  H. 

Z  Z  3$ 

—  98 


8  1939 

L.  H.  L. 

4H  4 

iSis  31  Tt 

94  97  89 


62  K  125  80 


-  8AN  2I> 

-  110  102 


.  3. to 

20}4  $5k  32 


t7  n 
77%  20 


ISli  07 
22  k  14 
10  k 


$54 


49H 

ISO 


94-34  97 


334 

9 

70 

3 

834 

12 

434 

65 

4 


TIK  3034  „ 


Z  Z  Z  Z  iH  *i34  12 


123*  163* 
1  « 


.18e 

1334 


3.10 

8 


7*4  n» 
H  ’ 

2  3*  3H 

'tu  '9 


..  SO  60 

—  -  —  U)7 

-  1334 


98J4 
15  34 


82 


835  5  ~i 

6934  70 


3  95  „ 

65  _ 


-  —  —  Z 


38 


1754  4$ 


40|4i 
961? 
.11  'A 


1754  35 
-41 
132  34  85 


203,  13 


1534  . 

1634  1034  ts*4 


45 


10 


8  11*4 

..  2734 


_  _  _  -  17 


9234  80 
42 ,14  21 
11  3 

108  100 
4ki 
16 
16 


20 


OH' 

30 

26  34  18  3* 
•  */4  1 

107  too 
6A4  2 

18  13 


51 

634 


1034 

234 


an' 

10$ 


35 


l.$H  55  34  18 
Z  "il  34  83'$t 


47  >4  2.$ 
99  80 

9434  92 


12 


105*  3H'  5 

Z  Z  28 


2$ 


13* 

1VH’ 


12 


5 

1234 


15 

134 


2854  85,  1234  2H 


12*4 

493, 


6H 

3 

20  K 


3,H 

7H 


3  3» 
1  ,'»■ 


22  V, 

73i 


_  16 


13,  1234 


90  34  76 


40c 


.$1 

6  54% 


7% 


-  _  _  2-1 


$$ 


50r 

7%b 


$2,849,890  10 
273,184  «b»  None 

$5,0352)00  100  _  „  „ 

60,000  shs  None 

$1,838,500  100  . 

$1,000,000  100  100  96  14  101 

30,000  shs  None 
$787,000  100  „  „ 

40.000  slis  None  ..  ^ 

40,000  shs  None 
$700,000  100 

125.000  shs  None 
80.000  shs  None 
$496,600  100  .  . 

128.630  shs  None  132  3*  85  3*  240 

833.8.38  shs  None 


93  i  13,V4 
88*,  91 


2% 


3V.' 


78!)g 


463i  29 


no 


108  too  100  96)4  83 


In).  Paints ' 

Int.  Pete,  old. .  .  .  . . 

Do.,  new. . .  ....... 

Loews  London,  com  . . 

Do.,  pref . 

Manitoba  Power . — . 

Mercury  Mills . -  - — ...... 

Do.,  pref . — 

Robt .  Mitchell ,  com .  — 

Mont.  Exhibition  **A** . . .  . . 

Mont.  Is.  Power . 

North  Star  Oil,  com . . 

Do.,  pref . . 

Ont.  Silkuit,  com . — . 

Paton  Mfg.,  com. . .  - . . 

Do  .  pref . 

Pelissiers,  com . . . 

Do.,  pief . .  .  . 

Power  Corp. .pref . . 

Prairie  City  Oil  “A” . 

Regent  Knitting . .  . . . . 

Reliance  Grain  . . 

Roht.  Simpson,  pref . 

Robinson  Cons.  Cone . 

Rogers  Maiestic  “A*’ . 

Ruddy,  E.  L.,  com . 

Do.,  pref . . 

Sarnia  Bridge  *‘A" .  .  . 

Do.,“B"  . _ . — 

Service  Station  “A"  .  .  - . . 

Do.,  pref . . 

S.  C.  Power,  pref . . 

Stand.  Paving  &  Material.  ...... 

Do.,  pref . 

Standard  Clay  Prod . . . 

Supertest  Pete,  ord . . 

Do.,  com . . 

Do.,  "A”  pref  . . . 

Tamblyn.  com . 

Do.,  pref . 4-  •  • 

Thayers,  pref  . 

Toronto  Elevators  . 

United  F'lcl,  com . 

Do.,  pref . 

United  Serurities  . 

Waterloo  Mfg.  “A’*  . 

West  Steel  Prcxl.,  pref . 

Whittal  Can.  com . . . . 


108,500  shs  None 
15.000  shs  None 
15,000  shs  None 
20,000  shs  None 
1,143,393  shs  None 

26,750  327  shs  None 
$47,255,160  $5 
8,030,000  $4.8634 
20,860  shs  None 

14,324,088  shs  None 
$500,000  10 


64 '4  37  54  1<)4 
10)4  8J's  1 1  v-g 


104 

'6J4  29  .,  40 

SJs  1>»  l*i  tOc 

96  34  90 

12  7  34  3  7  7  1  25 

2';  26*4  834 


36 


10 


38 


43 


H  .  . 
83  34  75 
175  85 

1134  2 


10 

23* 

80 

3 


83  H  85  34  64 
..  21  165* 


27’ 


119 
1  60 


23  22 

2134  2954 


72c 

•154 


.18 

a6c 


17)4  2134  1$ 

165*  ll.H  44i 


41'.  24  34  29*4  1534  1854 


8,H'  11  ,'4 


30  >4  17 


74 


10  H 


24 

2*4 

4.70 


12 


10  *.4 

153* 


854 

85* 

8H' 


11  (4 

854 


s  -  -  - 


11 W  15  H'  8H  13?4  91. 


6<5;, 


6% 


iso.ooo’ shs  None 

96k 

50 

123 

85 

105 

40 

20 

8 

0W 

45,000  shs  None 

40  3*' 

35 

46 

30 

'25 

$1,000,000  100 

96 

82 

94 

90 

89 

5831 

.. 

70.000  shs  None 

-• 

46 

26 

66 

24 

33 

13H' 

I’Pk 

8 

8k 

3 

39„$00  shs  $30 

mm 

36 

18 

20  k 

7 

9 

3 

.3  k 

2 

7k 

75,000  shs  None 

mm 

28 

25 

16 

14 

7 

’s 

$1,000,000  5 

10 

2>.' 

26  k 

'»k 

16 

4 

6 

2 

2k 

Ik 

$1,000,000  5 

SK 

5 

5k 

5 

5 

4.90 

4  95 

4 

4 

40.085  shs  None 

36 

to 

22 

73* 

7 

S 

10,000  shs  None 

50 

68 

55 

56 

53 

32 

25 

30 

$600,000  100 

loo 

98 

102 

,, 

94 

50,000  shs  None 

1831 

*8 

''i 

‘i 

J* 

k 

•— 

$374,700  100 

103 

98 

90 

70 

68**; 

35 

50 

25 

..w 

$5,000,000  100 

loo 

94 

103 

99 

look 

98 

100 

96 

98 

•  • 

6nk 

.52 

50,000  sits  None 
65,000  shs  None 
100.000  shs  None 
$3,350,000  100 

49.997,8h8  None 
1)5,355  shs  None 
40,000  shs  None 
$770,000  100 

12,000  shs  None 
15,000  shs  None 
188,312  shs  None  38 
$3,261,100  too 
$5,864,100  100  113 

104,872  shs  None 


33 

5$ 

108 


_  ^  101 


102  111  9734  108 
23  39  H'  21  26 


4  3*  2H 
3  1 

10  63, 

108  inn 
19  34  10 
16  34  9 


120  34  111 
99  v4  11054  104 
34*4 


100  34 
32 

32)4 

89 

175 

110 


$4 


54 

115 


3  34  3 

90  H’  46 


3  3. 

1 


$1,427,500  100  ..  ..  ..  100 


$750,000  too  ..  ..  3434 

85.000  shs  None  . .  . .  38 

25,000  shs  None  35 

$350,000  100  100  92  34  170 

28,000  shs  None  ..  _  5) 

$618,000  100  „  _  100 

10,000  sits  N'-'ne 
'>5,000  shs  None 

100.000  shs  None  36 

.  $9,000,000  100  93 

$5,126,172  100.  703*  43’*'  74 

'  81,840  shs  None  28 

$1,100,000  100  . 

1.30.000  shs  None 


2314  45)4  16 
25)4  44  185. 

89  107  95 


CANADIAN  BANK  STOCKS 


»  D'v. 

Stock 

Rate 

Outstanding 

.  10' ( 

$7,000,000 

Commerce . 

.  10'‘o 

$30,000,000 

.  lO'i, 

$7,000,000 

Imperial  . . 

. io';i 

$7,000,000 

$.16,000,000 

.  14',„ 

$12,000,000 

.  10*^; 

$35,000,000 

Toronto . . . 

.  10% 

$6,000,000 

Par  I 

^elue  H. 
100  198 

100  205 

100  275 

100  255 
100  .^55 
100  .198 

100  348 
100  287 


L 


H. 


116  S  220 
228  *330 
217k  300 
214  282 
274  407 
300  410 
257  440 
227  340 


184 

277 

2.50 

245 

334 

374 

330 

270 


1929 

L. 

169 

240 

228 

277 

290 

285 

240 

260 


,  107 

104 

106  k 

104H 

90 

79  k 

26  k 

13  k 

16 

2>* 

3 

Ik 

95 

78 

80 

55 

46 

25 

43  k 

2.i 

32k 

12**, 

18  H' 

9' A 

45 

24 

.31 

14 

1834 

16 

102 

05 

105 

94 

98 

90 

65 

41 

49 

41 

42 

.35 

102 

97 

106 

95 

100  ■*' 

95 

40 

25 

30 

17 

18 

14  , 

21 

10 

15 

•),■» 

16 

7 

20 

7 

8 

6H 

80  ^ 

65 

65 

10 

IS 

.3 

67 

34 

40 

24  H 

16  k 

6 

7  k 

2 

•H* 

i 

94 

9 

- 

8S 

- 

- 

19.10 

19.11 

1932 

H. 

L 

H 

L. 

H. 

L 

175 

168 

175  k 

167k 

159(4 

127 

275 

128 

2.12 

198 

191 

123 

233 

224 

204 

194 

125 

240 

216 

225 

201 

193 

1.30 

325 

2/5 

.10.1 

232 

225 

150 

355 

314 

321 

284 

27S 

218 

3l4ji 

272 

291 

2.31 

211 

120 

250  * 

238 

213 

193 

125 

V 
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Manufactured  Gas  Industry 
One  Of  Most  Nearly  Stable 

Notwithstanding  Difficulties  of  Rising  Costs,  Three  Years 
of  Depression  Have  Been  Survived  With  Resources  j 
Not  Seriously  Affected 

TAXATION  IS  ONE  OF  THE  GREATEST  PROBLEMS ! 


A  Small  Drop  is  Shown  in  The  Volume 

Of  Canada* 8  Field  Crop  For  Last  Year 


By  ARTHUR  HEWITT. 

^ce»1Ve»lderH*  and  Gomeral  Manaffar  Consumers*  Gas  Company  of  Toronto,  and 
President  American  Gas  Securities. 

The  manufactured  gas  industry  came  through  1932  in  a 
way  that  demonstrates  that  it  is  one  of  the  most  nearly 
stable  of  enterprises.  The  decline  in  consumption  has  l^en  less 
than  that  of  electricity  and  while  no  one  can  view  with  com¬ 
placency  any  backward  trend,  account  must  be  taken  of  econ¬ 
omic  conditions  which  have  materially  curtailed  consumption  in 
industry  and  have  tended  to  restrict  growth  in  the  domestic 
field. 

Detailed  figures  for  1932  for  the  industry  on  this  continent 
are  not  yet  available,  but  a  preliminary  estimate  for  the  United 
States  compiled  by  the  American  Gas  Association  —  an  estimate 
which  is  likely  to  prove  accurate  because  it  is  based  on  the 
monthly  figures  of  no  less  than  166  cort^panies  —  indicates  a 
droi>  of  around  5  per  cent,  in  both  consumption  and  dollar 
revenue.  Whether  the  Canadian  decline  has  been  greater  or  less 
than  this  is  a  question  which  awaits  further  details  of  opera¬ 
tions  but  it  Is  likely  that  the  variation  one  way  or  the  other 
has  not  been  great. 

The  eioperlenoe  In  Toronto  hasj  agements  have  heen  wlfh  difficulty 


I  iheen  that  np  to  the  end  of  The  Con¬ 
sumers’  Gas  Company’s  fiscal  year, 
'  there  was  a  slight  Increase  In  con- 

■  sumption  over  any  previous  year. 

'  nhore  was,  however,  a  moderate 

ilerldne  In  revenue  due  to  the  fact 
J  that  a  lower  rate  had  heen  estuh- 
'  lished  midway  In  the  previous  fis¬ 
cal  year.  Some  recession  in  con- 
!  sumption  has  been  experienced 
'  September  due  In  part  to  the  con- 

•  tinned  decline  In  Industrial  activity 
I  end  In  port  to  the  forced  economiles 
’  of  many  consumers.  In  districts 
'  where  the  business  ie  more  large¬ 
ly  dependent  on'  the  fuel  needs  of 

•  mapuTacturlng  enterprise  It  tsWke- 
ty  that  the  percentage  o’f  decline 

‘  lias  heen  greater  hUt  this  does  not 
mean  that  recovery  cannot  he  rapid, 
■tny  Increase  In  Industrial  activity 
wouM  bring  a  speedy  Increase  In 
ihe  demand  for  gas.  whille  the  do- 
mcstio  demand  possibly  will  res¬ 
pond  more  slowly  to  Improvement 
in  general  conditions. 

The  history  of  the  mannfactui«d 
i?a.s  Industry  has  been  one  of  son- 
stant  adaptation  to  markets,  which 
implies  Improvement  rtn  appliances 
HS  well  as  steady  reduction  In 
'  ostb.  The  latest  development  ofj 
I  his  Idud  has  been  the  development 
of  gas-burning  furnaces  which  are 
an  effective  means  of  heating 
iionsea.  It  Is  as  yet  only  a  small 
branch  of  the  business  In  so  far  as 
number  of  customers  are  concerned, 
but  it  is  on  limportant  branch  in 
'hat  it  oiready  accounts  for  possi¬ 
bly  8  per  cent,  of  the  total  gascon- 
•iiimption  In  the  United  States. 
•Vnd  it  is  highly  significant,  of  the 
appeal  which  this  form  of  heating 
has.  that  dt  was  the  one  department 
in  the  business  which, in  1932  reg¬ 
istered  a  gain  ewer  Uie  previous 
.vcai. 

Progress  In  thfs  owintry  In  the 
liuuse-heatJng  field  has  not  heeneo 
'  apid,  due  primarily;  it  would  seem, 
<0  the  higher  cost  of  the  original 
mjuipment  and  possibly  also  to  the 
fact  that  we  are  supposed  to  have 
ujAx  o  rigorous  winters  than  In  some 
areas  In  the  United  States  where 
Ibis  new  branch  of  the  business  Is 
being  developed.  .  It  is  apparent, 
howfwer,  that  a  house  which  is  pro¬ 
perly  Insulated  against  heat  losses 
1.0  the  oUtsiIde  air  can  be  economi¬ 
cally  heated  with  manufactured 
eas,  talcing  Into  consideration  the 
iTieatcr  convenience  of  this  fuel. 

For  Home  Heating. 

Those  of  UB  In  the  industry  be¬ 
lieve  that  gas  Is  the  Ideal  bouse- 
Ijeaiing  fuel  tinder  modem  condi 
Uuus.  It  lis  noiseless  and  clean  and 

■  equires  virtually  no  attention  from 
I  he  householder  from  the  beginning 

•  if  the  cold  season  to  the  end.  It 
■tlso  Is  a.s  riskless  as  any  fuel  can 
bp;  the  automatic  controls  have 
been  tested  through  long  experi¬ 
ence,  while  the  danger  of  interrup- 
l  ion  in  supply  is  exc.eedingly  re- 
ruote. 

AutomaWo  reirlgeratton  is  an- 

■  ►rher  branch  of  the  Industry  which 
bas  made  progress  and  which  will 
make  greater  progress  In  future. 
The  ga.8  refrigerator  la  an  appli 

,4BC6  which  Is  simpler  than  similar 
automatic  devices  deriving  their  en¬ 
ergy  from  other  sources  and  have 
ihe  additional  advantage  of  being 
,  uotiselesB.  And  while  the  individual 
,  <Kmsumptlon  Is  exceedingly  small, 

’  <he  aggregate  load  will  be  a  factor 
,  of  Importance  to  the  industry  in 
I  hat  it  comes  in  a  season  when 
,  other  domestic  deonands  are  com- 
I  iiacatively  light. 

Ilonslderahle  advance  continues 
'  be  made  in  other  divisions  of  the 
’  •‘ioraestlo  field — ^principally  through 
’  'he  development  of  appliances 
I  which  In  appearance  now  are  the 
'  opial  of  any  competitors  and  which 
I  roaintaln  the  speed  and  general  ef- 
j  ^molency  which  long  have  been  char- 
I  ecterlstics  of  this  fuel  tn  cooking 
I  and  heating  waters 

The  problems  of  the  mannfactnr- 
I  ^  gas  Industry,  aside  from  the 
,  maintenance  and  growth  of  Itsshture 
frtf  Its  legitimate  markets,  have  as 
r  rtrach  to  do  with  taxes  a®  with  any- 
I  thing  else;  lit  is  possible  that  the 
I  industry  has  suffered  more  in  ,thi8 
I  regard  than  have  some  other  in- 
j  dustries.  While  the  state  of  public 
I  finance  inclines  one  to  accept  with 
f  AS  much  philosophy  as  one  can 
I  oommand  the  increased  levies  which 
*  the  authonities  feel  impelled  to  im- 
i>ose  in  their  efforts  to  balance 
.  budgets,  the  constant  rise  Is  never¬ 
theless  a  source  of  concern  to  any 
f  Jndustry  affected. 

In  many  instances  It  Is  found  that 
every  discovery  in  the  field  of  ap- 
I  piled  science  which  results  in  low- 
I  er  ^production  costs,  and  every  econ- 
,  omy  dn  internal  administration  bas 
[  been  offsetr— probably  more  than 
I  oEffset — ^by  increases  In  Dominion, 
provincial  and  municipal  taxes.  In 
other  circumstances,  the  steady  re¬ 
duction  in  costs  which  more  effl- 
'■  xdent  manufactunlng  methods  and 
i  the  spreading  of  administration  ex- 
I  pense  Qver  a  larger  gross  consump- 
'  tion  could  have  resulted  In  further 
reductions  in  prices  to  consumers. 

I  Hut  the  savings  in  recent  years  all 
to  pay  taxes  and  man-_ 


maintadnfng  a  position  where  rates 
will  not  need  to  he  raised. 

The  tax  situation  In  Toronto  may 
be  taken  as  typical.  In  1931,  out  of 
every  dollar  collected  from  the  con¬ 
sumer,  8.3  cents  went  for  taxes; 
those  taxes  amounted  to  no  less 
than  $3  to  every  customer  on  the 
company’s  books.  The  significance 
of  this  is  In  the  fact  that  as  recent¬ 
ly  as  1925,  the  taxes  per  customer 
were  $1.98  and  In  1913  were  $1.02. 

Notwithstanding  the  difficulties  of 
rising  costs  and  mounting  taxes  it 
can  be  said  that  the  gas  industry  in 
Canada,  has  survived  three  years  of 
depression,  with  Ite  morale  unbrok¬ 
en,  Its  resources  not  seriously  af¬ 
fected,  its  stability  fully  demon¬ 
strated  and  Its  essentiality  fully 
Understood  and  generally  appreci¬ 
ated.  The  future  of  any  Industry 
of  which  this*  can  be  recorded,  may 
be  reviewed  with  enthusiasm. 


The  aggregate  value  of  all  field 
crops  in  Canada  In  1932  Is  estimat¬ 
ed  at  $416,586,900,  according  to  the 
report  of  the  Doniinrion  Bureau  of 
Statistics.  Tills  compares  with 
$432,235400  in  1931  and  constitutes 
the  final  estimate  of  the  area,  yield 
and  value  of  all  crops  In  the  Do¬ 
minion. 

The  wheat  crop  of  Canada  In  1932 
Is  estimated  at  428,514,000  bushels, 
compared  wiith  a  revised  figure  of 
321,325,000  bushels  for  the  crop  In 
the  previous  year.  All  three  prairie 
provinces  indicate  an  increase. 

The  total  values  of  field  crops 
are  estimated  as.  follows,  the  values 
for  1931  being  given  within  brack¬ 
ets:  Wheat  $129,105,000  ($123,650,- 
000):  oats  $71,638,000  ($77,970,000); 
barley  $16,794,000  ($17,465,000);  rye 
$1,664,000  ($1,476,000);  .peas  $1.- 


288,300  ($1,160,400);  beans  $628,- 
600  ($941,300);  buckwheat  $3,640,- 
000  $3,454,000);  mixed  grains  $13,- 
068,000  ($14,453,000)  flaxseed  $1,282, - 
000  ($1,944,000) ;  com  for  touslolng 
$2,276,000  ($2,276,000;  potatoes  $24,- 
406,000  ($22,269,0<M) ;  turnips,  etc., 
$10,160,000  ($8,109,000)  hay  and  clo¬ 
ver  $96,278,000  ($106,343,000);  alfal¬ 
fa  $16,086,000  ($14,417,000):  fodder 
com  $7,869,000  ($11,416,700);  grain 
hay  $20,312,000  ($22,130,000);  sugar 
beets  $2,393,000  ($2,774,000). 

The  total  production  of  wheat  In 
Canada  for  the  year  1932  is  estimat¬ 
ed  at  428,614,000  bushels  from  27,- 
182,100  acres,  a  yield  per  acre  of 
15.8  bushels,  as  compared  with  321.- 
325,000  bushels  from  26.200,928 
acres,  or  12.3  bushels  per  acre  in 
1931.  Oats  yielded  391,561,000 
bushels  from  18,148,400  acres,  as 


Gatineau  Power  Continues  To  Develop 
Increasing  Volume  Power  For  PublicService 


YOUR  BUSINESS  ACCOUNT 

is  Invited 


Founded  In  1871  this  Bank  has  in  the  course  ut 
over  60  years  developed  intimate  association 
with  very  many  successful  Canadian  business 
enterprises.  This  experience  is  embodied  in  the 
services  we  make  available  to  you. 

These  services  include  Canada-wide  collection 
facilities,  close  contact  with  our  own  offices  in 
London  and  New'  York,  and  ready  access  at 
any  time  to  our  executives  for  consultation. 


THE  DOMINION  BANK 

ESTABLISHED  1871 


Direct  wires  connect  out  Mead  Office  in  Toronto  with  Montreal  and  New  York 


compared  with  328,278, 0(H)  busbel8 
Irom  12,871,341  acres  In  1931,  the 
average  yield  per  acre  being  29,8 
bushels,  as  conxpared  with  25.5 
bushels*.  The  yield  of  barley  ds  es¬ 
timated  at  80,773,000  bushels  from 
3,767/600  acres,  as  compared  with 
67,382,600  bushels  from  3,768,269 
acres  In  1931,  the  yields  per  acre 
being  respectively  21.6  bushels  and 
17.9  bushels.  Rye  Is  estimated  to 
have  given  a  yield  of  8,938,000  bush¬ 
els  from  773,800  acres,  as  compared 
with  6,322,000  bushels  from  777,634 
acres  In  1931,  yields  per  acre  of  11.6 
bushels  and  6.8  bushels.  Flaxseed 
ylelddd  2,446,000  bushels  from  463,- 
700  acres,  as  against  2,465,000  bush¬ 
els  from  627,430  acres  iln  1931,  the 
yields  per  acre  being  6.4  bushels 
and  3.9  bushels  respectively.  For  the 
remaining  grain  crops,  the  total 
yields  for  1932  were  In  bushels,  as 
follows,  with  the  1931  figures  with¬ 
in  brackets:  Peas  1,618,600  (1,369,- 
400);  beans  1,140,900  (1,304.100); 

buckwheat  8,1J4,000  (6,916,700) ; 

mixed  grBilns  39,036,000  (39,431,- 

000)  com  for  husking  6,057,000  (6- 
449.000).  i 


The  total  grain  yields  of  tbellirce  8,311,96 
Prairie  Provinces  are  estimated  as  bushels 
follows,  with  the  1931  figures  within 
brackets;  Wheat  408,4(10,000  bush- 


.ici-es).  barley  t>3,II4.o0t 
from  3.154,(109  acres  loO.- 
540.009  bushels  'from  3,202.7t’7 
aore.s)6  rye  7,738.090  bushels  fron 


els  from  26,396,000  acres  (301.181,- 1  706,200  acres  (1,1.57.900  bushels 


000  bushels  from  35,439,000  acres); 
oats  245,726,000  bushels  from  8,533,-; 
000  acres  (183,700,000  bu.shels  from 


from  711,709  acros);  flaxseed  2,367. 
009  bushels  from  445,790  acres  (l.‘. 
370,000  bushels  from  618.561  acres  i 


F4LU4TI0?r  OF  (’Air4DA’S  FIELD  CROPS  1930-32. 


Pleld  Crop* 

\vprage 

Total  Average 

Total  .Xveraire 

TvXMi 

Prior 

Pri.-.- 

Valu.* 

Prior* 

Value 

CANAPA— 

t  r 

$ 

.$ 

3 

$  r. 

It 

WhMt _ _ _ _ 

0  49 

2i)4.fi93.('(tO 

0  A9 

ll7.R9n.noii 

0  31 

I33.868.00n 

Oats . .  .. 

0  1:4 

102.9l9.00O 

0  24 

77.970.000 

0  19 

74.40j.0<'n 

Rarlay . . 

0  20 

27.254.000 

0  2*'> 

I7,4»i:».ooo 

0.20 

17,007.0011 

Rye . . . 

0  20 

4.401. .'>00 

0  28 

1.471^000 

0  16 

1.642.00n 

Peaa . . 

1 47 

3,487.000 

0  86 

1.160.400 

0  84 

1.287.70" 

Reana . . 

2  27 

3.261,400 

0  72 

9U.300 

0  6H 

681.200 

Buckwheat . . 

0  65 

7.121.000 

n  50 

3,454.000 

0  46 

:i.A72.0('o 

Mlxad  graina . . 

0  42 

18.4S&.000 

0  87 

U,l."3.000 

0  83 

18.I6A.00" 

Flaxseed  . . . 

0  94 

4,741,000 

0  79 

2.02O.000 

0.52 

I.312.0OH 

Corn  for  husking. . . ........... 

0  87 

j.054,000 

0  42 

2,274.000 

0.45 

2,276. 00‘i 

PotAtOW  .  . . . 

0  A3 

39,868.000 

0  43 

22.8.79.000 

0.59 

22.'66.o0o 

Turnips,  etc. . . 

0  44 

18.180,000 

0.28 

8,109.000 

0  27 

10. 095.000 

Hay  and  clover . . 

9  83 

161,122.000 

7  62 

106,343,000 

7.10 

«ti,n9«.00n 

Alfalla . .  .. 

12  12 

19,877,000 

10  89 

14.417,000 

A  54 

K..085.00O 

Fodder  corn. 

4  93 

17.142,000 

8  96 

11,415.700 

2  81 

7.991  .OOn 

Grain  hay. 

6  73 

21,264,000 

6  13 

22.130.000 

6  OA 

20,812.0011 

Sugar  beets ........  . 

0  87 

3,2.38,000 

6  11 

2.774,000 

32 

2.393,00(1 

Total  Field  Crops . 

•>02,040.900 

426,656,100 

421.057.9i'o 

POWER  production  from  the  developments 
of  the  Gatineau  Power  Company,  located 
in  the  valley  of  the  Gatineau  River  not  far  from 
Ottawa,  continued  to  expand  during  1932,  and 
the  end  of  the  year  saw  a  new  high  output  for 
the  company  and  subsidiaries  of  9,864,428  kilo¬ 
watt  hours  of  electric  energy  produced  in  a 
single  day.  This  compares  with  the  previous 
high  record  made  on  December  16th,  1931,  when 
9,744,188  kwh.  were  generated.  In  1930  the 
high  point  for  the  year  was  reached  on  Novem¬ 
ber  6th  with  a  production  of  9,027,254  kwh. 

Through  the  Inteniational  Hydro  Electric 
System,  of  which  the  (Jatineau  Power  Company 
is  a  subsidiary.  International  Paper  interests 
have  become  large  producers  of  electric  energy. 
Primarily,  water  power  rights  were  secured  and 
power  developed  in  connection  with  the  com¬ 
pany’s  operations  as  a  manufacturer  of  paper. 
Latterly,  however,  the  company  has  marketed 
substantial  blocks  of  power,  and  income  from 
this  source  has  been  a  very  important  factor  in 
maintaining  the  company’s  earnings  during  the 
depression  which  has  had  particularly  drastic 
effects  on  the  newsprint  industry. 

The  Department  of  the  Interior  for  Canada, 
In  a  bulletin  recently  released  dealing  with 
water-power  resources  of  the  country,  makes 
the  point  that  low  cost  motive  power  is  almost 
as  important  to  the  production  of  pulp  and 
paper  as  is  an  abundant  supply  of  raw  material. 
The  importance  of  cheap  power  lies  in  the  fact 
that  approximately  100  h.p.  is  required  per  ton 
of  daily  output  of  newsprint.  It  has  been  im¬ 
portant,  therefore,  for  big  producers  of  paper 
to  secure  readily  available  supplies  of  hydraulic 
energy,  which  is  used  almost  exclusively  in  the 
manufacture  of  newsprint  in  this 'oountiy.  It 
is  the  fact  that  water-powers  are  advantage¬ 
ously  located  in  relation  to  most  of  the  impor¬ 
tant  pulpwood  areas  that  has  given  Canada  her 
dominant  position  as  a  producer  of  newsprint. 
The  paper  industry,  the  largest  individual  con¬ 
sumer  of  industrial  power,  has  a  total  hydi’aulic 
turbine  installation  of  600,000  h.p.  and  an  elec¬ 
tric  motor  installation  of  more  than  1,000,000 
h.p.  for  operation  by  hydro-electricity  purchas¬ 
ed  from  central  electric  stations. 

«  «  W  9 

The  accompanying  illustration  shows  the 
Chelsea  and  Farmers  developments  on  the 
Gatineau.  These  developments  play  an  imj^r- 
tant  part  in  the  company’s  total  production. 
The  Gatineau  river  originates  in  the  lake 
regions  of  Western  Quebec  and  flows  in  a  gen¬ 
erally  southerly  direction  for  about  250  miles, 


discharging  into  the  Ottawa  river  immediatelyiprovinces 


below  the  City  of  Ottawa.  It  has  a  drainage 
area  of  about  9,600  square  miles,  much  of  which 
is  thickly  wooded  country.  The  nature  of  this 
country,  particularly  in  the  upper  reaches,  is 
very  favorable  for  storage  developments.  There 
are  many  lakes  of  considerable  size  which  may 


be  materially  enlarged  by  the  construction  of 
dams  of  moderate  height  at  comparatively  low 
cost,  making  possible  unusu^ly  effective 
stream  flow  regulation  on  an  economical  basis. 
In  the  120  miles  below  Bitobi  rapids,  where  a 
storage  d  m  has  been  constructed,  the  Gatineau 
river  has  a  total  fall  of  670  feet.  There  are 
several  points  at  which  the  fall  is  concentrated 
enough  and  the  charter  of  the  country  such 
as  to  make  power  developments  commercially 
feasible.  The  principal  points  for  development 
are  at  Paugan  falls,  in  addition  to  the  Chelsea 
and  Farmers  rapids.  At  these  points  the  dam 
sites  and  flowage  rights  are  held  by  the  com¬ 
pany  either  in  fee  or  under  long  term  leasehold 
from  the  Canadian  government. 

The  Chelsea  plant  operates  under  an  average 
head  of  96  feet;  the  dam  is  of  concrete  and 
creates  a  reservoir  extending  13  miles  up¬ 
stream,  impounding  about  440,000,000  cubic 
feet  of  water.  The  Farmers  plant,  7,000  feet 
down-stream,  operates  at  an  average  head  of 
66  feet.  At  Paugan  Falls  it  is  pMsible  to  create 
a  poundage  of  2,700,000,000  cubic  feet,  which  is 
of  great  value  in  regulating  weak-end  flows  and 
in  preventing  losses  of  water  let  down  from 
reservoirs  upstream. 

In  addition  to  selling  power  to  the  Canadian 
International  Paper  company,  the  Gatineau 
company  has  important  contracts  with  the 
Hydro-Electric  Power  Commission  of  Ontario 
and  the  Canada  Cement  company. 

Altogether,  the  Gatineau  Power  company  is 
one  of  the  largest  hydro-electric  power  p^ 
ducers  on  the  North  American  continent.  The 
plants  in  the  Gatineau  valley  and  on  the  Ottawa 
river  and  tributaries  have  an  installed  generat¬ 
ing  capacity  of  about  600,000  h.p.  The  various 
plants  are  physically  inter-connected  forming 
a  unified  hydro-electric  generating  and  trans¬ 
mission  system.  All  but  about  30,000  h.p.  of 
the  total  capacity  is  in  plants  located  within 
sixty  miles  of  the  City  of  Ottawa  and  within 
convenient  transmission  distance  of  the  largest 
power  consuming  centres  of  Ontario  and  Que¬ 
bec.  The  company  also  owns  transmission  and 
distribution  properties,  supplying  electricity  at 
retail  for  power  and  light  to  a  territory  of  more 
than  5,000  square  miles,  with  a  population  of 
about  ^0,000,  between  Ottawa  and  Montreal  in 
the  Ottawa  and  St.  Lawrence  river  valleys.  In 
addition,  it  owns  a  small  steam  power  plant  at 
Dalhousie,  New  Brunswick,  used  in  connection 
with  the  operations  of  the  St.  John  River  Power 
company.  The  latter  company  is  controlled  by 
common  stock  ownership  and  has  the  largest 
hydro-electric  development  in  the  Maritime 


The  company’s  hydro-electric  power  plants 
are  so  designed  that  the  aggregate  capacity  can 
be  materially  increas^  whenever  conditions  in 
the  iwwer  market  justify  the  installation  of 
additional  equipment,  which  can  be  done  at 
relatively  small  expense. 


ROOFING 


BUILT-UP  ROOHNOS 


ASPHALT  SHINGLES, 


ROLL  ROOFINGS,  SLATE  SURFACED  ROOFINGS. 


INSULATION 


INSUL -  BOARD 

SULATING  LUMBER 


MOISTURE-PROOF  IN- 
.  -  BUILDING  PAPERS. 


FLOORING 


ASPHALT  INDUSTRIAL  FLOORING 
TILE  FLOORING. 


COLORED 


WALLBOARDS,  INDUSTRIAL  PAINTS  AND  OTHER  QUALITY 
PRODUCTS  KNOWN  THE  CONTINENT  OVER  UNDER  THE 

NAMES  OF  BIRDp  RUBEROID  AND  VULCANITE. 


BUILDING  PRODUCTS  UNITED 


MONTREAL 

WINNIPEG 


TORONTO 
SAINT  JOHN»  HJBL 


HAMILTCm 

HALIFAX 
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Deposits,  Current  Loans,  and  Call  in  Canada 


Life  Insurance  Now  In  Force  Dep 
Is  50%  Higher  Than  In  1926; 

- -  -  - - - -  (  limnTff.  ■  . 

And  This  Despite  Fact  That  1932  Was  Third  Consecutive  ■ 

^  j  April - - 

Year  In  Which  Amount  of  Business  Written  i  “m? 

Showed  Decline  ; 

_ _  _ _  _  _  September 

j  October. 

RECORD  OF  HRE,  HAIL  AND  OTHER  INSURANCE  t  lur: 


1932 

1.368,278,410 

1,390,07S,363 

1.388,322,723 

1,192.887,736 

1,387,026,640 

1.373.265,341 

1,363.172.444 

1.366.546,.398 

1,359.389.473 

1,370.353.538 

1J78.66.3.124 


1931 

1,428.7.36,686 
1,4.35,523,785 
1.445,32  2, 862 
1.453,305,140 
1.456.411,063 
1.450,3.36.954 
1,431.275,655 
1.461,091.577 
1.455,518.906 
1,462.308.101 
1495329.124 
1..360.042.129 


SAVINGS  PKPOSITS 


1930 

1.439,814.864 

1.439,7.35,775 

1,445,311.592 

1.441,141,721 

1,432,425.900 

1,410,297,492 

1.402.027.767 

1,404,118.280 

1,419,641.850 

1,431,864,320 

1,438,611.84.3 

1.425.845.166 


1929 

1.525.986.284 
1.518..3.16.7e8 
1.512.079,960 
1.508.351,619 
1 .486,454,433 
1.466,105,095 
1.453.212,528 
1.4.39.690,239 
1.470,512,260 
1,470,045,528 
1.453.060.773 
1,434,405,212 


.Ipmiary._ 

Frbruary..».» 


‘OR  the  third  successive  year  the  amount  of  life  insurance' 


By  O.  n.  FTNIAYSPN,  , 

*  ,  ^  ^  -  ,  rw***  >mxary„^  . .  t.070.718,4^  1,141.110,017 

of  loourance.  Otttwm  February..,*...-^*.  1 ,0b.l,394.89g  1,115,837.914 

For  the  third  successive  year  the  amount  of  life  insurance'  i.06o.,3w,'424  i.ss’o.^e.’”? 

written  in  Canada  will  show  a  decline  from  the  amount  of  i  . 1 03^.31.3 ’St?  ui'iwo.Ioq 

I  hr  jnwious  .year.  The  amount  written  and  paid  for  in  I.O"!  I  jniv  .■.■.'.■V/.',’,!'.'.  iV28,4.3o'.44o  i,i25.i.36.i64 

wa.s  S78(>,000.00(),  The  amount  issued  in  IHIVJ  may  ho  p.stinxatcd  |  1:003.044335  la.^olsioifn 

at  approximately  .$650,000,000.  or  a  decrease  of  ahnni  16  per  |  I!!"  '  9^8:9^4328  uiso.’iwr? 

iTTit.  Thi,-3  eslimated  amount  represeutvS  a  decrease  of  approxi-  i  r>e..-n.brr  .ULII™  .  i:oB2:n97:.36o 

mately  ono-lhird  below  the  high  waler  mark  set  in  1920  of  j 

.$07.'^. 000, 000.  Tf.  how'pver,  compari.son  i.s  nvide  w’ith  the  year  }  j»fiu»rv . .  506,942,776  .356,71,3,533 


1931 

1.141,110,017 

1,115,837,914 

1,115.150,9.37 

1.530,226.227 

1.1.38.994,831 

1,127,038.209 

1,125.1.36.164 

1.127.280.857 

1,1.36.510.527 

1.140,734.029 

1.180.493,179 


CURRENT  U>ANS 


1930 

1.383,806,;  16 
1,361,998,594 
1.346,726.423 
1,344,686.281 

1.. 330.1 15.609 

1..  306.664.545 
1,277341.949 
1,260.490.851 
1.2.3.3,805.777 
1.229,508.7.36 
1,183.723.359 
1.149,175.118 


1929 

1.220.963.096 
1.248,466.643 
1,294, 059,M7 
1.320,480338 
1311,219,161 
1.319.840,440 
1..32e.8SI,830 
1,346,451,122 
1.404.371,359 
1.47.3.427.797 
1,443,075,155 
1,402,787330 


tf.  how’pver,  compan.son  is  nvine  w’lth  the  year}  jununrv 
the  deerease  i.s  les.s  than  20  per  cent.  If,  further,  com- j 


panson  is  made  between  the  amount  of  insurance  in  force  at  I  '".’.’.y.Zl 

the  end  of  102(i  and  the  amount  in  force.at  the  end  of  1051.  we  :  jun'  . 

find  an  inneaso  of  almost  exactly  oO  per  cent.  While  tlm  i 
increa.'^p  in  hu.sines.s  in  force  in  19-32  will  not  be  large  it  i.s  i  oX>^r'’" 
expected  that  tlie  balance  will  be  oti  the  right  side.  Novenib<-r..’...r-I 

The  inrroaFe  In  hiiianoss  in  force  |  1  ho  following  flgiiroa  cmbraclnp  tho ' 
win  he  small  hoc.oiiso  of  oxeessive  i  business  of  all  companies.  Dominion 
rlomands  made  upon  (lie  roinpunios  .otul  provincial:  i 

for  surrenriev  valuo.S  of  Ihr  policies,  j  .  Premlnm*  Lo*?.e»  I  March  ^..V. 


1932 

506,942,776 

496,487.206 

500.476.. 362 
494,641.068 
407.087,216 
488.9.37.580 
467.087.114 

175.. 360.461 
480,662.806 
493,284.841 
472,168380 


1931 

.356,715,533 

542,510.276 

579319.111 

595,697.44.3 

.380.035,001 

600,747,340 

.361.274.4.37 

,368,462.918 

394,275,249 

.380,592,700 

617,038,655 

566.384365 


UEMAND  DEPOSITS 


1930 

644,512330 

621,535.130 

615,768,615 

644,067,409 

574,667.6.32 

623.756.914 

605.281,977 

598,178.476 

667,896.160 

632.566.667 

604,828,099 

641,694,317 


-  1929 
674,444.970 
647.477320 
649,301,626 
688,814,898 
663.515,282 
670.8.38.214 
697,848,344 
665.969,088 
759.478.112 
785,768.850 
728.877,158 
729314,708 


Premlnni* 

\X’rill-o  Incurred 

. .5  6.285,733  *6.39  1.676 

.  7.116.376  7.116.766 

.  .  3,624,962  1.013.327 

..  ..  3.909.743  3. 399, '58 

.  ..  651,274  491.299 


lotnN  421,588.110  $18,412,326 

It  is  estimated  that  the  figures 
for  10, ”,2  will  show  over  $85U.OOh  of 


;  lanuwrv  . 

1  PebruarV' . 

Mnrch  . 

I  April  . 

I  Mav . 

June  . 

I  .luly . 

IAiigiist  .  ...... 

September  .  . . . 

October  . . . 

I  November  . . 


T932 

1,31.174,742 

129,767.73.3 

I. 30.714.342 
127360.542 

II, 5,8.30.406 
109.868  ..51.5 
116.928.646 
1  14,972,418 
n4,q54,.15S 
117,209.722 
107,611.041 


1901 

192,015.941 

186,435,667 

175,371,017 

180.527.618 

187,374.589 

181,643.728 

16.3.449.03.3 

158.630,062 

166,575.719 

158.582.9.30 

155,896,490 

134,730,957 


CALL  IN  CANADA 


1930 

237,421310 

226,928,582 

231,071,768 

a32.732,.3fl6 

235.069,315 

239.416.104 

232,398.025 

228,93.3.309 

226,020.490 

214,123,029 

211.805.598 

204,781,345 


1929 

268.037,092 

268.422,281 

267,484.200 

262.674.368 
272311.040 

260.993.368 
272,116.068 
273.629,082 
280.805.686 
268,336,003 
250,158,998 
262,289,071 


1928 

1,466,081,100 

1,477,807,215 

1,487,773.722 

1.311.837,937 

1.516.206,000 

1,487,854,017 

1,489,085,293 

1.483.300,749 

1,484,814,379 

1,511,595332 

1,523,493,911 

1,320,283,026 

1928 

1,090,011306 

1,100,187,236 

l,14«,78t,772 

1.173.418,388 

1.207363,245 

1,184,923.633 

1,167384.227 

1.167367354 

1,191,855,133 

1,227,076.323 

1.237,957,932 

1330.985,708 

1928 

835,407.347 

628353.059 

647,793367 

678.778.926 

696,072,649 

697,322.343 

674.513,773 

659.565.152 

653,196.613 

716.857.805 

726.222,878 

715323,326 

1928 

237,612.288 
243,972,094 
242.595.650 
255,718,982 
269,392,692 
268.017.032 
262,519,724 
250397,110 
246,618,734 
249.381,845 
249  332,342 
265,799386 


1927 

1,381,474,000 

1,386,609.000 

1,396,800,000 

1,405,213,000 

1.389,750,000 

1,380325.000 

1,379.014,000 

1.889.703,000 

1.395329,840 

1,406,041.734 

1,430,955.703 

1,444,528,^ 

1927 

962,540,000 

959,008,000 

994,988.000 

1,022,050.000 

1,022,732.000 

1.927,186.000 

1.015332,000 

1,025,605,000 

1.035.880,288 

1.062,413.992 

1,079,401.147 

1,082.732324 

1927 

559,746300 

536,525,000 

551,146,000 

564,871,000 

583,371300 

595,425,000 

551,129,000 

571334,000 

596,154,415 

648,372,283 

710323,180 

648.431.4W 

1927 

142,204300 

153397300 

153357,000 

159,933.000 

177,858,000 

187366,000 

184,564,000 

198,344,000 

200321,285 

210.989,725 

223,332,963 

241364,697 


1925 

1.249.623,000 
1,260.880,000 
1,266.232,000 
1,263,964.000 
1.259.879.000 
1,253.703.000 
1. 255.005.000 
1,261.375.000 
1.268354.000 
1,277388.000 
1.298,831.000 
1,318,875,000 
« 

1925 

910,697,000 

908362.000 

917.645.000 

009360.000 

909,091,000 

895,592300  ! 

881.254,000  } 

878,936.000 

903,718.000 

906.249,000 

909.977,000 

902360,000 

1925 

503.790,000 
482,826.000 
491,446,000 
513,222,000 
472.724.000 
495.489.000  < 

480318.000  _ 
494.561.000  - 
589,946,000 
598,661,000  i 
634,235.000  I 
697,449,000 


A  Silent  Partner 

'^AKE  a  silent  partner  into  your  business. 

One  able  and  willing  to  stand  by  you  and  yours 
when  necessity  arises. 

One  that  will  give  yon  a  certain  fixed  sum  at  a  speci¬ 
fied  time — or  bring  you  a  regular  income  when  yon 
are  no  longer  able  to  earn — or  provide  for  those  you 
love  when  you  are  no  longer  with  them. 

Life  Assurance  will  do  all  this  for  you — and  moreu 

Get  detttXls  from  ^four  nearest  Sun  ZAfg  Representative. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


1935 

114,149,000 

117,439.000 

115,704,000 

119337.000 


Court  Decision  Gives  Ruling  On 

Double  Indemnity  For  Accident 


-t.dfi  of  $  1 . 1  .!>7 1 ,  praclicaily  all  premiums  w-ifh  a  loss  ratio  of  up’l 

of  -which  may  bo  called  upon  by  .  ppoximately  '’aCc. 


policyholders  for  the  relief  of  Iheir 
financial  necessities,  and  in  the  year 
11131  the  companies  were  called  upon 


‘  Insurance  l.egiblation. 

During  the  year  U'liJ  ihc  insur¬ 
ance  legislation  of  the  Dominion 


underwent  eousiderahle  chang. 


ada  an  aniouiit  of  over  $.o4.0(>0.0f>0. 
as  cpnipared  with  an  amount  paid 
for  death  claims  of  -$43,000,000.  The 
companies  were  also  called  upon  to 


New  Hamilton  Manager  DcbltS  ShoWcd  Furthef 

Decline  In  Canada  Last  Year 


reason  of  a.  decisiion  of  the  I’ri\.' 
Council  in  lO'D.  Three  insurance 
acts  were  snbsiiiuted  for  i.he  for¬ 
mer  Insurance  Act.  Chapter  101  of 


increase  by  approximately  $30,000,- i  ‘  „  „„„ 

noo  the  ioan.s  to  Canadikn  policy- 1  Rev.sed  Statutes  one  ^.f  he 
holders  on  the  securitv  of  the  said  1  “e"'  «ots  dealing  partieulat ly  with 
reserves.  These  loans  at  the  end  :  ‘ho  Department  of  ln>^uranre,  an-, 
of  1031  amounted  to  $216,570,930,  or:  other  with  (.-anadian  and  Bntish  11- 
10.2C-,  of  tiie  Canadian  reserves.  -91178306  companies  and  a  third  with 
,  !  foreien  insurance  coinpames.  fne 

Cvrowlli  of  Loans.  :  in  thn  arte  «« 


•  . . . . . .  . .  1  . . .  ,  .  I  FpbtuatV  . .  129.767.73.1  lOO.SJS.OO/  226,928,582  208.422,281  243,9/2,094  139.SV73W  117,439,000  MaHUrne  BorM-*  Tba  FIumisImI  TlmM 

for  stinenrieT  values  of  the  policies.  Prsmlnm*  Mnrch  .  1.10.714.542  175,371.017  231,071,768  267,484,200  242.595.650  153357,000  115,704,000  manome  uurM*  t Be  rmaneiai  Times 

Canadian  life  itistiratice  romninics ' ^'-'1.  Apt, I  .  .  122360..542  180.527.618  232.732,.io6  262.674.368  255,718,982  159,933.000  119337.000  Sahit  John,  M.  B.  —  Chief  Justice  Or  Within  the  meanhig  nf  the  T«gTl!»- j 

r  I  . $6,285,711  Mav  .  11,1,8.10.405  187,374.589  235.069,315  272,311.040  269,392,692  177,858,000  111379,000  ftirpv  has  hanrte/1  down  a  decision  tions  of  the  Board  of  RflJlwav  Com- 

nmlnlrfined  re.servcs  af  Die  end  of  io’s  .  ,.M5.i7h  f  '  ■  tune  .  109.868..11.',  181,643.728  239.416.104  260.993,368  268.017.032  187366,000  114,467.000  faB  nanncfl  flown  a  oecision  lions  or  tne  230^  or  KMIW^ 

1931  of  $1..169. 7SS.tr, 8.  of  w  hich  .$7,59,- 1  19  ?9 . .  1,524,962  I  Inly  .  115.928.645  163.449.03.1  2.12,398.025  272,116.068  262,519,724  184,564,000  107,713,000  hcTc  that  is  of  considerable  mtcrcst  mlssloners  when  the  aoclaemt  tOOK 

8uS  reitresented  C  in  idian  re-  .  ^  'August'  ! .  114,972,118  158.630,062  228,93,i..i09  273,629,082  250397,110  198,344,000  111.263,000  to  underwriters  particularly  In  axHii-  place  as  he  had  left  the  train  before 

rir.’-ol  D  presciltetl  1  .in.iomn  ic  ,,,,, . .  _  sD.’-J  491.299  Srptrmbr-t  .  n4,9,<;4..155  166,575.719  226,020.490  280,805.686  246.618,734  200321,285  IW-WO, 000  a-n*  rPBchlnehlB  ultimate  destination,' 

senes.  Hiitish  and  loreign  com-:  -  -  -  Otiobrr  117,209.722  i58. 582.930  214,123,029  268,336,003  249,381,845  210.989.725  130.087,000  dent  insuramce  circics.  reacning  nis  uitimaxe  aMunauon 

p.inies  in  t  imada  maintained  Cana-  lotflU  ..  $21, 588. no  $I8, 412. 3  26  j  Novembrr  in7.6ii.04i  155,896.490  211,805.598  250,158,998  249332,342  223,332,963  143397,000  Kenneth  Linton-  brought  suit  and  was  on  the  steps  of  the  car  etj 

dian  rV.servps  of  $^88. 101.56$.  makliic  It  is  estimated  that  the  figures  Prci-mbtr .  .  134,730,957  204,781,345  262,289,071  265,799386  241364,697  135374300  against  Western  Assurance  Company  the  time. 

total  life  insurance  reserves  in  Can-  for  10, T’  wll]  show  over  $850.00')  of  i _ to  recover  the  sum  of  $7,500  under  a,  Tlie  point,  at  tosne  before  the  oonrtj 

ada  of  * I.I.",6.,J.'D.$7I.  praeficallv  ail  premiums  with  a  loss  ratio  of  ap-j  double  Indemnity  clause  in  an  acol-  was  to  determine  if  the  plaintiff; 

of  which  may  be  called  upon  by  :  proximately  :  NeW  Hamilton  Manager  1-  dent  Insurance  policy  held  by  him  was  a  passenger  within  tho  meaning 

nolicvhoider.s  for  the  relief  of  iheii  .  _  ®  IjHlTIC  Ivf^nlTS  1“  company.  The  Claim  of  the  Of  the  policy.  ' 

M.  UI  lllCt  plaintiff  was  that  in  April  22.  1931.  The  Chief  Jnstlce  reserved  Ju«g-j 
'  1^  I*  f  ^  J  f  A.  whllrt  traveling  on  a  C.  N.  B.  train  ment  amd  delivered  it  a  few  day» 

IJ0dl|lC  III  I  .Aftr  Y  from  Fredericton  to  Edmundston.  N.  later  awarding  the  full  sum  claimed! 

'  •^^^****^  ^**«***%«1*  UUOtt.  M  VeUA  g  ^  fpj.  plaintiff,  with  costs.  In  his  j 

•  - -  when  it  stopped  at  Grand  Falls  and.  .iudgment  the  Chief  Jnstlce  stated  > 

,  Drop  From  $31,586,463*262  to  $25,844,288,292,  With  I  as  It  was  getting  ready  to  start,  he  "The  principal  or,  perhaps,  the  only  < 

i  D  •  Al  CL  *  r'  •  /N-  mounted  the  lower  step  of  tho  Pull-  question  to  be  determined.  iSi 

KCgina  Alone  dllOWin^  \  »liin  \Jvex  man  in  the  rear  and  rapped  on  the  whether  the  plaintiff  was  a  passen-  j 

Preceding  Year.  closed  door  to  have  It  opened.  As  ger  In  or  on  a  pnblio  oonveyanoe  { 

_ _ _  be  was  standing  on  the  step,  the  within  the  meaning  of  section  4  of  | 

Financial  transfers  In  the  form  of  Statistics  of  bank  debits  are  lim-  started,  the  car  gave  a  jerk  the  policy.  In  consideration  of  the  ' 

bank  debits  In  the  thirty-two  clear-  Ited  to  retnrna  from  clearing  bouse  Re  was  thrown  off,  the  wheels  clear  and  imamhignous  language  of 
ing  centres  of  Canada  were  $26,844,-  centres  only.  BV>r  the  purpose  of  passing  over  his  legs  and  subse-  that  section,  oonpled  with  the  nn»  i 
000,000  during  last  year  compared  establishing  the  ratio  of  the  debits  quently  causing  amputation  of  both  contradicted  evidence  of  the  assured,  ' 

with  $31,586,000,000  In  1931.  Con-  in  clearing  centres  to  the  total  feet  above  the  ankles.  it  Is  clear,  to  my  mind,  that  he  waa 

scqnently  the  decline  was  $5,742,000,-  amount  of  debits  charged  to  ao-  'The  principal  sum  of  tho  policy  such  a  passenger".  The  Chief  Ju»- 
000  or  18.2  per  cent.  Of  tho  thirty-  counts  at  ell  branch  banks  in  Canada  87,600  was  paid  by  the  defendant  tlce  also  held  that  the  regulations  of  j 
two  centres,  Regina  alone  showed  a  in  a  partlcnlar  month,  a  special  en-  company  but  tic  plaintiff  states  that  the  Board  of  Railway  Commission-  I 
gain  over  the  preceding  year.  Bank  qulry  was  made  by  the  Canadian  Re  accepted  this  without  any  pre-  ers.  which  had  been  pleaded  by  the 

debits  in  Regina  were  $462,876,000  in  Bankers'  Association  In  regard  to  judlce  to  his  claim  for  double  Uab-  defemce  in  this  case,  was  no  defence  i 

1932,  compared  with  $412,701  JK)0  In  the  amount  of  bank  debits  charged  to  Rit  J  the  accident  happening  on  a  to  the  action  on  the  policy, 

1931,  a  gain  of  more  than  $50,000,000  accounts  at  branch  banks  outside  of  public  conveyance.  The  policy  In  dispute  read,  as  re-  • 

or  12  per  cent  clearing  house  centres  during  Janu-  'f’R®  company  refused  to  pay  this  gards  the  section  In  question  tha*  In 

TTie  economic  depression  contlnu-  aiy,  1929.  It  waa  determined  that  double  indemnity  and  claimed  that  case  of  loss  of  both  feet  "while  In  or 
ed  in  1932,  the  major  factors  aver-  the  total  debits  outside  of  clearing  R®  liability  attached  whilst  the  on  the  steps  or  platform  of  a  car,  i 
in  the  fir.st  hall  of  1032  of  $22,iiov.- j  Tw  'h  i  aging  lower  than  In  the  preceding  house  centres  were  only  14.6  p.c.  of  plaintiff  was  a  passenger  on  the  the  company  would  pay  double  the  i 

.'.91,  as  coinpaiod  with  $12,7I9.,$12  in  I  "'f  "  I  Announcement  (is  made  by  The  year.  DanadJan  common  stock  In-  the  debits  In  clearing  centres.  The  imln  and  that  he  was  not  a  passen-  face  of  the  policy*  which.  In  this  ' 

1  he  first  half  of  1031.  There  is,  L  Icc  The  prohibition  oi  renramg  i  (.n at -West  Life  Assurance  Company  dexes  reached  the  lowest  point  In  business  done  through  the  passage  i  ^thin  the  meaning  of  the  policy  case,  was  $15,000. 

however,  encouragement  In  the  fact!  I'fe  appointment  of  S.  G.  Baggs  .Tune,  the  volume  of  trading  being  at  of  cash  from  hand  to  hand  cannot  - - - -  .! 

that  policy  loans  repaid  in  ea.sh  i  jan  manager  of  the  Hamilton  a  much  lower  level  than  in  1931.  be  estimated  with  any  degree  of  ac-  compared  with  $36,167,000,000  in  F  „  '  '  L 

ivithout  .surrender  of  the  policy  in  branch.  •  Business  operations  measured  by  curacy.  1931.  The  circulation  of  bank  and  Staff  Appointments  i 

the  first  bnlf  of  1932  amounted  1  f  rtmiuai  t  om  wu  m,.  Baggs,  who  has  been  attend-  general  indexes  showed  some  im-  Bank  clearings,  at  $12,916,000,000  Dominion  notes  was  considerably  ' 

to  $16,100,345.  the  corresponding :  mg  the  managers’  school  of  the  provement  from  May  to  July,  but  In  1932  compared  with  $16,828,000,000  Ises  In  1932  than  in  1931.  and  the  -iwmrrwvow  haww 

.'imoiinl  for  the  first  half  of  1931  j  <d)  Sections  8-  and  88  of  t tic  tor-  Bite  Insurance  Sales  Research  Bn-  reached  a  new  low  level  on  the  In  the  preeodlng  year,  showed  a  de-  turnover,  if  proportional  to  the  turn-  majia. 

being  $11,071,683.  |  providing  lor  notice  to  p<>i-  roan  at  Toronto,  has  been  associat-  present  movement  In  the  later  cllne  of  23.2  p.c.  This  percentage  over  of  bank  deposits,  would  also  The  Domlirion  Bank  reportBthaj 

The  hcavv  denmnd.s  upon  the  com- j  m.!  hoidf'''®  <n  mr  w  it.h  the  company  In  (kilgaryfor  months  of  the  year.  The  price  of  decline  waa  considerably  greater  show  curtailment  It  is  cstim.vted  following  staff  appointments;  I 

panles  for  policy  loans  and  siirrcn- !  application  of  dmdcnds  on  par-  ^  number  of  years  during  which  farm  products  reacted  severely  In  than  occurred  In  bank  debits.  Indi-  that  currency  in  circulation  aver-  Head  OfBlce:  (1.  fi.  Howard,  Chief , 


19.2^7  of  tiie  Canadian  reserve?.'  -snrance  companies  and  a  third  wiih 
,  !  foreien  insurance  coinpames.  fne 

Growili  of  Loans.  :  s„y,s(antial  change?  in  the  dels  as 

The  growth  of  these  advances  in  -jffecting  fire  and  life  insurance  i 
19,12  may  be  estimated  from  the  fig-,  companies,  respective! v.  m.ay  he 
iircs  applicable  to  the  whole  hnsi- |  snmniariTied :  • 

ness.  Camulian  and  outside,  of  Dana- j  (a)'Tbe  provision  for  suhsianlial 
dial)  companie.?,  the  advances  on  new  |  conditions  in  life  insurance! 

loans^injhc  first  halt  of  19.)2  being}  pQjjcies  formerly  contained  in  sec-' 


$62,159,476  as  compared  w-ifli  $48, 
•578.088  in  Ihc  first  half  of  1931. 

Tlie  (rend  of  surrenders  is  alsi 


lion  91  of  (be  Jusnr.incc  Act  has  j 
been  omitted;  i 

fet  The  prohibition  of  rebaiingl 


shown  by  the  amount  of  policy  'nans  ^  „rsuf 

repaid  formerly  contained  in  scctiot 


m  the  first  half  of  1932  of  $22,607.  j  ^  omitted: 

.»ni.  iKS  compared  with  in  i  .  ^ 

ihe  first  half  of  1931.  There  is,'  . 
however,  encouragement  in  the  fact  ;  ^  ®  s 


Staff  Appointments 

D0DIIN1€!!$  BASK, 


the  amount  of  Increase  in  any  other  holder  to  elect,  have  been  omiitted,  provided  (hat  the  said  provisions  reached  the  pre-war  level.  These  clearings  In  1932  was  200.1  p.c.  com-  500.000.000  compared  with  $36.877c-  erland.  Manager,  Investment  Do-' 
single  item  in  the  companies’  classl-j  (e)  the  provision  lormerly  con-  conditions  account  for  the  consider-  pared  with  187A  p.c.  to.  1931.  000.000  In  1931.  The  sum  of  cheque  partment 

fication  of  assets.  There  has  been, ;  lamed  in  section  .6  subsection  (3)  p^^jy  exchange  which  files  with  able  redncMon  In  cheque  payments  The  reduction  In  the  physical  vol-  and  cash  payments  consUtutes  one  Branches;  A.  H.  Black,  tormerlr: 
however,  substantial  increase  in  the  i  requiring  that  the  permission  of  the  i^np jstcr  a  declaration  that  the  )lt'rtng  1932.  ume  of  business  and  In  wholesale  side  of  the  equation  of  exchange,  manager  at  Broadview  avenue  and! 


common  siocKS.  "  '  .co  hoouuu.  iwi-  3,J  twelve  mii-r  " ir,}i,  cneque  payment  volume  oi  ousiness  oasea  on  ii)2S  deposits  is  of  a  more  moderate cnar-  retiring  shortly  on  pension.  Staa- 

Fire  Insurance  Record.  y  ^ction  64  of  IRe  Act  apply-  companies  heretofore  licensed  have  been  much  greater  than  equalling  100  was  78.7  In  1932.  com-  acter  than  that  of  bank  debits,  the  j  Blues,  formerly  accountant  at 

Fire  insurance  in  1932  will  show  a  mg  to  <  anad  an  life  insurance  corn-}  Canada  and.  as  well,  bv  five  of  actually  the  case.  The  Man-  pared  with  93.5  In  1931.  a  decline  of  i  turnover  of  bank  deposits  being  c',ty  Hall  branch,  Toronto,  has  been 

decreased  premium  income  hut  also,  h-'n'c?  as  w  ell  as  to  other  classes  of ;  exchanges  li-  'I®*'''*.  ”  c  The  decline  in  the  Index  much  greater  In  periods  of  prosper-  appointed  manager  at  Broadview 

fortunately,  a  probable  decrease  in  Canadian  com ,«in les  ha.s  been  sub-,  eensed  duning  1932  since  the  pa.ss-  -rl  ® wholesale  prices,  the  monthly  ity  than  in  depression.  Thus  the  ^  hnnob. 

the  los.ses  paid  a.s  well.  Tn  1931  the  stantially  narrowed.  Mortgage  bonds.  legislation.  ^  ^he  decline  In  Quebec  ^s  average  for  the  ywr  bein^akeu  in  ratio  of  the  monthly  average  of  bank  ^  ^  HamiUton.  formerly  manager 

iiremiutns  written  showed  a  decrease  to  be  eligible  for  Investment,  must}  .  /s  ^  ‘R*"'  ^iontreal  being  each  case,  was  7.0  p.c.  The  aver-  debits  to  the  monthly  average  of  rPni«Ti  <4to/>ir  Varrfa 

r""  ^  tho  premiums  hereafter  he  secured  by  mortg.ige  Another  departure  from  tlie  lor-  nearly  27  p.c.  Debits  in  Ontario  age  for  1932  was  67.0  compared  with  b^k  deposits  waa  115  2  p.c.  in  1932. 

wriliS  in  1939  and  the  indications  or  hypothec  on  real  estate  or  plani  I  Ari,  is  tn  the  basis  provided  for  were  $11,259,000,000.  a  decline  of  72.1  in  the  preceding  year  ^Vred  ^th  m.O  in  1929.  The 

are  that  there  will  be  at  least  a  ami  equiipiiient  of  the  issuing  enr-  ""nputation  of  the  iinc.irned  i5.g  p.^.,  vvhiie  Toronto  with  debits  Common  stocks  averaged  34.8  p.c.  present  level  of  bank  deposits  Is  snf- 

Responding  decrca.se  in  1932  be-  poration  or  on  .se.urities  them- 1  I’e^ervo  by  mutual  com-  of  $8,066,000,000  recorded  a  drop  of  lower  im932  than  in  1931,  the  offl-  fident  for  considerable  bnsmesB  and  til 

Irlw  (ho  fieu%  for  1991.  .Iiidgitig  I  selves  eligible  for  investment.  'I  he  '  operating  on  Ihe  premium  i.s.2  p.c.  In  Winnipeg  the  decHne  dal  Index  being  66.5  in  1932,  com-  sDCcntatlve  expansion,  but  in  a  time  ^7  „  w  .5^ 

from  official  and  iinoffirial  records  |  .section  formerly  pcrmiitcrl  as.'els  tJ'’l'esil  Plan  under  which  large  di-  was  limited  to  4.3  p.c.,  while  in  Re-  pared  with  85.2.  Speculative  trad-  of  depression,  low  prices  and  Inac-  at  City  Hall  branch,  Tto- 

of  the  Dioperly  loss  in  I'anada  in  of  any  class  to  be  hypothecaicil  as,  '’"‘^ppr  on  the  gross  premium  dc-  gina  a  gain  of  12.2  p.c.  was  recorded,  ing  showed  a  sharp  decline  in  1932,  f|vo  business  operations  rosiilt  in  a  ronto. 

eompared  wiith  1931,  fbere  i.e.  uiity  for  .i  .morigage  bond  eligi-  “''o  Periodically  paid  or  cred-  The  net  result  for  the  Prairie  Pro-  the  number  of  shares  sold  on  the  jow  velocity  of  bank  deposits.  If  ' 

should  be  a  substantial  reduction  in  bic  for  investment.  Tlie  provision  i  Insured.  'I'hc  applica-  vInces  was  a.  decline  of  7.8  p.c.  Montreal  Stock  Exchange  being  2.-  (j,e  same  ratio  wms  maintained  In  BAITK  OF  3T0VA  SCOTIA, 

iiie  losses  incurred  which  in  19:!1  that  eonituon  siocii;;  on  which  divi-  usual  rule  to  tliesc  gross  Debits  In  British  Columbia  were  $1,-  896,000,  compared  with  5.265.000  in  1^32  at  In  1929,  payments  by  cheque  The  Bank  of  Nova  Scot.’a  advises 

iinountcd  to  lust  short  of  $90,000,-  dends  of  not  les.s  tli.iii  .$,500,000  li.'is'  iJ'eiiiiiini  depo.'its  would  produce  a  503.000.000,  a  decline  of  16.8  p.c.  The  1931.  a  decerase  of  45  p.c.  ojg  thirty-two  clearing  centres  the  folltrwlng  staff  appointments; 

OO'i  afler  dcdiiction  of  all  roinsur-  been  paid  in  anv  rear  of  a  seven  '’•''^‘'r'e  of  iiucariied  pre-  drop  in  Vancouver  was  16  p.c.,  the  Since  payments  by  cheque  tn  the  would  have  aggregated  $39,933,000,-  w.  Dutliie,  to  be  supcrvlaor  at 

anr’p  As  the  premium  income  on  year  imriod  iireceding  the  date  „f;9)i")ns  m  rompansou  with  tlie  net  total  in  1932  being  $1,190,600,000.  thirty-two  clearing  centres  of  Can-  oOO  compared  with  the  actual  total  of  Staft 

this  basts  was  .iiist  over  $50."no.000  iine.stment  even  if  .•-uch  dividends  i insurance,  and  ilic  ordinary  After  adjustment  for  seasonal  ten-  ada  were,  as  already  stated,  $26.-  $25,814,000,000.  Ov  W.  Poole,  to  be  aasistant  eopo 

there  was  a  loss  ratio  of  .iu-st  nn-  amount  to  less  th.iii  i>,  or  $4  per'  eenscquently  modified  to  dcncies.  gains  were  shown  in  bank  844,000.000  compared  with  $31,586,-  -  vlsor  of  staff, 

dcr  6017  'Hie  prospect  is  that  far  .share  of  tlie  common'  stock,  has'  <he  re.sorve  of  unearned  debits  from  .Itine  to  August  of  laat  000,000  in  the  preceding  year,  and  q  j  Baker  Wins  Prize  For  G.  T.  Murdoch,  to  be  acting  chloT 

199-’  tiie  ratio  of  losses  incurred  to  been  deleted.  Ihc  mn.xiniiim  per- .  brejirlwnis  being  taken  a.s  twice  Ihc  year.  Temporary  gains  were  also  since  bank  debits  outside  of  clearing  Peoriuction  inspector. 

oremiiims  written  will  be  a  further  cenlage  of  it;'  ima!  assets  vvbic.h  anv  ,  •'•PP'itU  cn®'  of  the  insurance  to  recorded  In  February  and  November,  centres  are  about  14.5  p.c.  of  the  re-  P.  L.  Plrfda,  to  b©  ao  aaatetaal  I 


premiums  written  will  be  a  further  cenlage  of  it;,  iota!  assets  vvbieh  anv  t-nn  mil  cost  of  the  insurance  to  recorded  In  hebriiary  and  November,  centres  are  about  14.5  p.c  of  the  re-  renresenta-  P-  ^eiOa,  to  b©  ao  aaatetaal  I 

Uin  from  the  decrease  in  uncani-  company  .  an  Imreafier  invo.st  in  insured  aseerlained  by  deduct-  A  l-iw  point  for  the  year  was  reach-  ported  totals,  it  follows  that  che^que  G.  inspector. 

wl  preuiinm  reserve  due  to  the  dc-  eomrnon  .stocks  is  t.ompanies  I  annual  premium  ed  in  December  In  each  of  the  four  payments  tn  the  Dommion  as  a  whole  Mve  of  ‘R®  D.  G.  Rowntree.  to  be  ; 

crease  In  iiremiuno  written.  now  holding  more  iluin  that  per  !  ‘  •'urged  the  .average  dividend  over  largest  eleanng  centres.  were  about  $29.69„,000,0f)0  in  193-  f"**  T.i__  laraost  &  Gowan,  Toronto, 

According  to  figures  compiled  by  rentage  ate  pr.MOntcri  f,uu,  ,„vesl-  '"®  five  .Vears.  BANK  DCTOSIT8  AND  BANK  »rar^AND  BA-no  OF  I>EBIT8  TO  DEPOSITS  the  JmXv  ^  Is.  Plgg^  to  be  Z 


e<l  preuiiutn  uuo  lo  nui  rotnnion  .‘^lorKs  is  fo'/c.  (.onipari'ios , 

crease  in  iiremiuno  vvritten.  |  now  bolding  more  Hum  that  per  ! 

According  to  figures  compiled  by  .  rentage  ate  prevontcri  from  invesl- 
tho  Department  the  total  fire  loss  j  ing  further  .imoiinls  in  common  ' 
to  .November  90,  1!I92,  shows  a  de-j  stocks  until  rlie  peicentage  hel.l  is 
crease  of  approximately  89,000.00o  |  auloinaiicallv ,  or  by  sales,  lodiiccd 
below-  the  loss  for  llio  correspond- )  to  15',,  ; 


manager  ol. 


A  Good  Reocpd. 


BANK  DEHTTS  AN|] 
lui-ax 


ing  period  of  1931.  'I'he  loss  in}  fgi  The  p'ohibit  ion  against  tho;  "  rltten  in  nil  classes  of  Insurance, 
each  vear  conln'in  one  loss  ivf  out-  formatjoii  or  promotion  of  other'  ihu.s  reflecting  Hie  general  dc.d'iiie 
standiii!:  pnaportioiis.  tlie  loss  on  I  companies  by  life  .iii.siiran.o  coni-|in  industry  and  In  the  margins 
.Saint  .lohn  liarbor  properly  in  1!':;i  |  panics  and  ilic  prohil.tion  against  availalile  for  inve.siment  bylhepub- 

(olalling  about  $2,7iiO,"O0  and  ibej  iho  use  of  life  imairanc-  .■om[ianjes' ,  ''f.  there  is  one  .ispect  of  the  busi- 

In.ss  on  I'ort  Alfred  pulp  mills  in  |  funds  for  the  iinderw  ril ing  of  seen-  "u®®  of  u'l  cla.sscs  in  which  the  rc- 

1932  estimated  at  about  $2. 800.01)0-  rilie.s  formerly  cnnlaincd  In  .sec-  '’ord  of  the  former  years  remains 


\\  liilc  the  year  1932  has  seen  a 
decreaFo  in  Ihe  volume  of  Imsiness 
written  in  nil  classes  of  Insurance, 
thus  reflecting  Hie  general  de.d'iiie 
in  industry  and  In  the  margins 


Vpiir  »nt1  Month* 

19(1 

.liinuary  . - 

Kf  hruary  ... 
Marrh  .  . 

April  . 

May  •  . 


$2.nST.S39,nnn  $2.66S.82.’i,0h0 
1.985,4.92.000  2.5.94,913,000 

1.878.034.000  2.570.411.000 

2.024,642.000  2.786.354,000 


TtaakDflbHa  to  Deposit*  ,®  ‘t  ^  i  i  t  i  ..aan-  - 

I  5fr.  l^ker  CtRADE  OfP  CREAM  IMPBOTim 

l.v  produetion  for  ^R®  Ontario  ^u4^  Regina,— A  continued,  marlrad  tor.' 


V  J  li  r\wi4»..l,ev  KKOiAJlfJi  Vli:  l/JA4i:/Au.Tl.  A-'IU  KMF  T  XXlMlIfe 

l.v  produtdion  for  the  On  arIo  ^u44>  Reglna—A  continued,  marksd  tor.' 
able  i^er  a  period  of  12  M®  provement  in  tho  grade  of  cream' 

was  the  first  agent  of  the  company  ” 


I,  ,,r  ,  .noo  *  arriving  at  the  Saskatchewan  cream- : 

to  qualify  in  1932  for  the  Lqnitahle  .  toup 

<  ■tub  of  $100,009  sJo^  to  Treport  of  ke  IsSrr  \ 

tin  round  work  in  won  orlum  of  the  provincial  Detpartment ! 

Iho  presidents  tiv  ard  of  honoi  per-  Agriculture.  In  1932  th©  peroent- 
sonally  presented  by  Hon.  C  arles  « 

A.  Dunning  at  a  -i)®®4>ng  of  agents  product, 

following  the  annu,al  meeting  of  tho  52.2  per  cent,  as  compared  with 
company  at  Waterloo.  j93j  35^9 

1  I  II  e  ir,-  to-ao  ■•^30.  TTie  next  grade,  orj 

rire  Losses  In  U.  o.  ror  lifo£  "special'’  was  also  higher  at  16.3  ipor 
Show  Decrease  of  $10,000,000  cent.,  compared  with  10.9  per  ceoL  j 

New  York.  —  Fire  losses  in  the  in  1931  and  JO.’o  per  cent  in  ISSOl 
United  States.'  lin  1932  totalled  $442,-  i^*— 1 


ln,9s  on  t  ort  aimco  puip  . . . 

1932  estimated  at  about  $2,800.0011- 


The  former  loss  was  largely  iiiiin-  tion.s  56  and  57  .rf  the  Act  have  been  tinimpaircrl,  namely,  the  aibikity  of 


siired  while  the  latter  loss  was  oiii'iit.cri: 
largely  insured,  so  that  the  irn-  tin  'I'ii 


Hie  companiob  to  pay  every  dollar 


provement  in  Hie  total  fire  loss  for  lialiihfies  under  life  insurance  poll-!  they  became  due.  Tn  no  .single  in- 
vear  will  probably  not  be  fnll.v  re-  cie.,  has  been  cti.-irigcd  to  pennit  llici  stance  is  there  a  record  of  default 
fleeted  in  the  lo.yses  incurred  by  in-  use  of  a  modified  preliminary  term;  'n  this  re.spect  and  the  indications 
suranee  companies.  The  year  l!)32  valuation  on  iiolicies  of  an.v  dura- j  nt  the  present  time  are  that  this  re- 
has  seen  a  continuance  of  the  ten-  lion,  Formerly  ihc  ii.se  of  this  im-:  ''ord.  of  which  insuranqe  men  In 
dem  y  noted  In  the  preceding  year  sis  w.is.  l>i  suiisccliou  of  .section ''  nnaft®  <i'’p  .Instly  proud,  will  -be 
towards  withdrawal  from  t'anada  13.  limited  to  policies  is.siicd  since  I  funtinued  in  the  current  year, 
of  foreign  companies  admitted  to  December  31st,  1926.  ! 

'ianada  during  Hic  preceding  four  Fire  l  ompanies  1ill'ecle4i.  _  .  , 

or  five  years  and  the  merger  of  The  most  important  departure  in!  Bank  dearinSS 
otlicr  such  companies  still  m  the  insuiumc  .Arts  in  respect! 

'  anadian  field.  The  effect  of  these  pf  fjpp  insurance,  from  the  provi- ' 

w  ithdr^twals  ami  amalgamations  has  1,10ns  of  the  t'oriuer  insurance  Act  '  Rank  rlearing*  in  Canada  fot  the  week  mdine 

',ccn  to  produce  a  net  decrease  of  j„  u.e  recognition  given  to  the  ^^[.ek'las^farloitot 

two  foreign  companies  now  oper-  right  of  certain  mutual  fire  instir-  *  * 

iiting  in  Canada  rfnd  it  is  probable  arice  companies  and  reciprocal  ex-  5a’?2n'??i  I3'?5o'2?: 

tltat  the  tendency  in  this  direction  changes  to  maintain  depo.sits  in  il  wliuiipeK  21:730:62030:362.714 

vill  continue  in  the  year  about  to  |  Canada  available,  not  solely  for  -t  Vam-ouver 10,2.58.10011,913.643 

...  -  -,  !  ^'6nadR"i  policyholders,  but  for  2:788!o26  3:?38’io? 

In  automobile  insurance  a.  similar  I  policyholders  geueiallv,  whether  7  Qm-bor  . . ." .  3:oot:7r<«  3:399:260 

contraction  in  the  volume  of  pre- 1  witliin  or  outside  of  Can-ol-i  Tiiis  ®  t.cndon  .  1,993,195  1  991.367 

mium-s  written  will  he  experienced,  recognition  ts  ha  .sod  '  on  a  theory  10  ratarv  lira® 

j  h€  >ear  sh(j^\€d  a  d(?creriSG  in  that  n  Hiiit.iial  fire  insuranc  e  roni-  Saint  John  . .  ..  i,?8^.i8r>  i,'i7.*^,i45 

automobile  premiums  of  about  Sfo  pany  or  an  exchange  is  iinabJc.  by  oani'lSl  VoSs’?”? 

below  tlie  premiums  of  19u0.  The  reason  of  its  miitnality,  to  segre-  11  Kdmonion  2:588:705  3:221:746 

jirospeet  is  that  a  still  larger  per-  gate  a  (loriion  of  its  as.sets  for  the  P;ra''C"rd .  683.369  633.262 


JiHir  . 

2.693.538.000 

132  .1 

.lulv  . 

2.400,404.000 

117  " 

.Aiigu^l  . 

2,24.3,561.000. 

111  .5 

Srptomber .  . 

2,450..‘>45,0nn 

120  8 

Cirtobrr  ..... 

2.586,858.000 

120  7 

Novrmbpr . 

. - .  2,042,901.000 

2,841,833,000 

139  1 

Uuermber  ...... 

2,638,123,000 

131  1 

A  V  crage  . , , . 

- - -  $2,028,324,000 

$2,632,206,000 

129  8 

193? 

Januar$  ..  .*,...4 

.  . . . . $1,926,627,000 

$2,071 ,084.000 

107  6 

Frbruary  . 

. - .  $1,876,221,000 

$1,990,046,000 

106  1 

Marrh  . .  . .  • 

2,024,038,000 

107  4 

April  . 

2,073,906.000 

109  8 

May  . . 

2,17.5,184.000 

116  2 

JUTJ$»  . 

2,202,785,000 

116  9 

.Tuly  . 

2,175,591,000 

tI6  8 

AiJ^rupt  .  . 

.  1 ,826,260,000 

2.116.676,000 

116  9 

SrptF'mhrr  .... 

.  1.841,907.000 

.  1,840,062.000 

2.097.931,000 

113  9 

Ortobrr  . 

2,367,179,000 

128  7 

NovRmbi*r  f  .  . 

.  1.863.838,000 

2,466,314.000 

132  3 

Dcccnibrr  . 

.  1,850,831,000 

2,084.606.000 

112  6 

A  vrfaifr' 

-  $1,869,504,000 

$2,163,369,000 

116.2 

A*  at  thr  last  day  of  the  preceding  month. 


centage  decrease  wiill  be  shown  tor 
1932. 

flail  Insurance  Record. 


.special  ju'otection  of  a  section  of  ita 
policyholders.  The  privilege,  of 
maintaining  Canadian  deposits  un- 


Hail  insurance  has  produced  a  der  these  conditions  is  accompanied 
more  favorable  experience  in  1932  by  a  requirement  that  the  policies 
than  in  any  of  the  preceding  three  of  a  company  used  in  Can.ada  shall 
years  and  a  substantially  higher  contain  in  red  ink  on  the  first  page 
•  volume  of  premiums  has  been  writ-  thereof  the  substance  of  the  eon- 
ten  than  in  1931.  The  volume  i.s  ditioii  on  which  its  deposit  is  main- 
Btilll,  however,  only  a  small  ifrac-  tained.  hkir  the  relief  of  those 
tilon  of  the  amount  of  premiums  of  mutual  companies  or  exchanges 
earlier  yeara,  as  can  he  seen  from  which  do  not  wish  to  bo  made  eub- 


Montroal  . . 

61,694,492 

70,083,067 

Toronti*  . . 

6S,l6n,.^38 

63,432.514 

3 

Winnipeg . 

21.730,620 

30,362.714 

•1 

Varu’ouvrr . 

10,2.58.100 

11,913.643 

.■> 

Ottawa . 

3,128,867 

1,076.76* 

0 

llnmillon. .  . 

2,788, 02(> 

3.138,101 

7 

Qui-bor . 

3,001,796 

3,399,269 

8 

1  ondon  . . 

i.ftoa.in.s 

1  991.367 

0 

Ualilav  . 

1. ('SO, 4.36 

1.942. tor 

10 

Calgary  .... 

4.060.183 

4, .536, 747 

11 

Saint  John  .  .  . 

1,475,14.5 

12 

Vic^iriu  . 

1,072,197 

1 ,226,990 

13 

Regina  . 

2,228,880 

3.098.773 

1  1 

Kdmonton . 

2,588,705 

3,221,746 

lo 

Brantford . 

883,369 

633.262 

16 

Kingston 

368.907 

437,68-, 

17 

IVtorbiirough 

431,888 

.'>29,6.=i2 

18 

WintWor 

1,84.5,862 

2.2-54.249 

22 

For*  William.  ,  .  . 

408.079 

407,677 

23 

Shrrbrooko . 

43.5,262 

.506,637 

24 

K^lchonrr 

7.56-982 

681. .524 

29 

Mo'tso  .law 

346.660 

423.612 

30 

N»'w  Wc-stminstcr. 

31. ',,1911 

362.314 

34 

Saskatoon .  . 

927.115 

1.158.38:’ 

35 

Monrtoii . 

.56 1 ,803 

•  r376..5.*2 

39 

(’hatharn 

344.4'i8 

372.636 

42 

Sarnia  .  .  , 

327.167 

335.22f 

382 

Sudbury 

'H4.1H3 

404.H.'’n 

531 

aMrdirinp  Hat 

128.911 

167,251 

600 

Prinre  Albert 

177,874 

290.r).M 

670 

I  ethbriilge 

218,Vt»9 

271.17- 

Brandon . 

21  (..472 

213,913 

HANK  DEBITS.  CLEABINUS  A’VD  P.  C.  OF  BANK  DEBITS  TO  CLEABINUS 
1931 -32 


January 

February 

\farch 

.4pril 

May 

June 

July . 

,\  uguM 
September 
Oetober 
No\  eni  b<’r 
December 


1.826.260,000  2.116.676.000  it6  9  :  143,311  as  Compared  with  $452,016,- 

1,841,^07.000  2.097.931,000  113  9  |  lO'Jl  unrl  ri I In 

1,840,052.000  2,367,179,000  128  7  I  ID  lJ31  and  $4bu,bJ-,7b-  In  19dW 

I. 863,838,000  2,466,314.000  132  3  I  according  to  the  figures  compiled  by  I 

2^8B0,83K000  2,M4.606.ooo  112  6  j  tho  U.S.  National  Board  of  k'ire  Un-j 

II. 869, 504, 000  $2,153,369,000  116.2  derwriters.  This  Indicates  a  de- 1 

-  -  -  crease  of  over  $10,000,000  in  1932,' 

as  compared  with  fire  losses  iin  ] 
or  BANK  DEBITS  TO  CLEABINUS  •••31,  and  a  decline  of  more  than 

1*  $21,500,000  from  the  1930  figure.  In 

Bank  Debit*  Bank  Clearing.  ’’S  crJiirinSa^  oomparing  these  figures  the  fall  in 

%  '  premium  income  must  also  be  takr 

1.668,324.702  $1,439,012,105)  183  0  nn  into  ACCOUnt 

1.534,913.429  1,823,142,274^  191  6  iq-io  tUg. 

;.57o,4io,694  1,366,477,206^  188  0  December  1932,  the  fire  losses 

!.786,353,998  1,519,553.765  183  4  were  $39,190,606  compared  with  $40,- 

\H  l  1 ^mc  month  m  losi 
1,400,403,969  1,325,479,162  181  t  Biid  $42,669,915  fof  December.  19u0. 

1.243,561,470  1,227,355,178  183  0  |  I'lio  docrcasc  'from  last  December 

i:586:^8:o58  1 :369:i2i :'853  188  9  I  approximately  $1,330,000  or  3.25 

!, 841,832,827  1,515,785,243  187.5  PCr  cent. 

:,638J22,564  T350, 353,770  195  4  ]  The  following  table  shows  thfl 

.586,468,262  $16,827,603,771  187  8  j  •ossc.s  moiitJi  by  mouth  for  the  last 

- — - - -  -  :  three  years: 

;  1930  1931  I93i 

,071,034,426  $1,055,910,180  190  6  '  $  j  $ 

.990,046,821  1,014,976,818  196  1  Jan.  42,344,03)  44,090,449  39,224.783  I 

.024,037,771  1,035.91.5.660  194  5  fob.  43,205.940  41,776,051  39.824,622  1 

,073,905,560  1,072,639,133  193  3  March  42,954,392  44,074,362  49.189.124 

,175,183.890  1.036,815,498  209  8  April  43,550.996  41423  764  43  822  233 

.202.785,422  1,081.347,486  203  7  May  38  415142  37  835  273  39  270  524 

.175.590,512  1,104,504,362  197  1  ju„e  31818  256  33  368  378  14  338  570 

09' 930  633  lo87’^943  1  93  0  34:847:750  33;024:594  32:982:434 

•./ ?  9  ^‘>•043, 679  ,11,917,630  3  1,425,93  1 

9  ^V32  ’l9^?2f'2u9  •’)  5L430.456  33,202,986  30.972,318  1 

okS’H’Su-  Ue  Z  Hcl.  35,818,614  35,501,530  30,734,458  1 

,m,b05,l32  t, Ob-,622,2,1.  196  2  Nov.  35,682.577  35,287,641  31,167.708 

,844,288,293  $12,916,265,464  200  1  I 40.5  14,308  39.190.506 

~  "  1  463,612,762  452.016,966  442,143311 


[ourmBLB 

'  fin&Mtrine  /^uunoe0ii0mf!^ 

PRafimiCB.Rl 

Liability  Guaranteed  by 

The  Phoenix  Insuranco  Qk 
o/ Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Editable  Insurance 
society.  Limited 

of  England 

STABLISHED  ISOt 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Hit^ 
Combined  Funds  over  $60,000,000 

George  Lyman  &  Son, 

MHITlilO 
General  Agents 
760  yirtbria  Square* 

Montreal 
Uarq.  B241. 


t 


THE  nNANClAL  TIMES.  MONTREAL.  MARCH  3,  1933. 


Record  cf  Canadian  Stocks 


Week  erniij  p  F-l>.  28. 


Dx,  pref .  60 

Alberts  Grain  .  8 

Do.,  pref .  20  / 

Amelganiatnd  Electric .  *^1  H 

Do.,  pref .  5 

Aibe^toa  Coip  . .  .  ,  .  .  20c 

Do.,  pref .  rOc 

Aavociated  Cannera .  *^3 

Atlenlic  Sugar .  ...  *10 

I^.,  pref .  .*^150 

Barcefona  .  ♦lOv^ 

B«t  ur^t  Paper .  2 

N.  Bawlf  Or.iin,  pref .  .  56 

Beattv  .  .5 

Do.,  pref .  56 

Bell  Telepbone .  80 

Blue  Ribbon  .  ^2 


♦  ^  ^ 

21  ;0 


Brantford  Cord.,  pref. 
Braailian . 


B.C.  Packers , 
Do^pref.  . 


B.C.  i^svei  "A” .  15 

Dr,**B’*  .4  4 

B.E.  St'-r!  2nd  pref .  ^2  "4 

Bru«  k  Silk  4 

Building  Prod.,  Class  “A  "  11 

Burl.F.N .  20 

Calgar^'  Power  .  ,  . .*120 

Can.  Bakeries  “A" .  *1^4 

Do.,  pref .  *60  4 

Crtn.  Brcp.l,  new .  X 

Do.,**A*  pref .  68 

Do  . ‘'B”  pref . .  11  "4 

Can.  Cement . . .  ...  2*^ 

Do.,  pref  .  18  4' 

Can.  Nor.  Power  .  13 

Can.  S.S.  Uines .  14 

DiK.pref .  3 

Can.  W  ire  fit  Cable '‘A’* . *2^*4 

Do..  “B“  .  8 

Can.  Bronre.  .  12 

Do.pief  .  80 

Can.  Cantiers  ^ 

Do..  Ist  p'ef  5.S 

Do  .  2n  1  pref  .  43^ 

Can.  Cor  fti  Foundrv .  3  4 

Do.,  pref  .  n 

Cm.  C'^lanese  7  *  j 

Do.,  pref  .80 

C'an.  Converter.  20 

Can.  Crttonr?.  pref  .  17 

Can  Dre  flr.  Dork  .  10 

O  '.,  pref  .  *60  ■ 

^>1'..  Fi.irt'anks.  *60 

C  n.  ■Po'in-^rien  Forg  “A’’.  .  .4 

Do..  “B  ’  . 

tj in.  Gen.  Eiectric  ll.S 

Do  .  pref  ^4 

C'.n.  Hvdro  Elec..  p'*f  39 

Con.  Inif.  Alcobo^  *'A’*  1  "1 

Do..  “B  *  .  14 

Can.  Iron  Foundries  .  .  *15 

Do..p.ef  *60 

Can.  bocomotive  *l  4 

Can.  Oil  Co  7.4 

Do.,  pref  ^6 

Can.  Par.  Rlv  10  4’ 

Can.  Power  8s  Paper  .  *5.5  4 

Co»'k*hMtt  Plow  4 

\  onduits  . *14 

Do.,  pref  .  *5  *4 

<  *ofis.  B  iVer4s  2‘ • 

Cons.  Food  Products 
Cons.  Ill  Uistries .  11'. 

Cons.  Min.  Smell  .  .  60.4 

Cons’jmers  Ga*»  ...  •  176 

•  Vs.  Imperial  Mills  .  .3 

Do.,  pref  47  ’  j 

I'n-ws  Nert  Coal .  15 

D  Tfrinion  Bridge  16 

D'ni.  Coni,  pref  .  *40 

Dnm.  Cila^s  .  42 

On.,  pref .  10.’ 

Oom.  Iron,  pref  .  *20 

Dom.  Pnrl. .  '50 

Dorn.  Steel  h  Coal  '*B  *  80c 

D-'m.  Store  .  new  .  16' 4 

D-m.  TcMile  48 

n-.  .  p*e'  . 102 

''’oinB«.''n«  Paper . *10 

D--  len  Pap'T .  1 

t  T'^^-  tenav,  com  . 

tern  Diiites  .  .3  ’  * 

’C  t-in  Steel  Prod.  *9  4 

n'>..  r.-ef  ...  *74 

"p  ^  .  w-4shtna  Machine .  *l 

*‘n,m-e  8r  Heat.  Prod  .  *4 

V  P.a’  ers  .  .  *7 

0-)  .  V'^ot.  Tr^jst  .  MO 

n”  F  rmer  Shops  .  10 

D  >..  pref .  23 

r  I  Co.,  Clnss  “4  ■  6*4 

.n  ’al'on  Co-  of  Can .  . 

Fr  >erConpmiA .  4 

.*■  Mjter.yc  Bre'V*  *50 

Do..p'ff . *90 

’’roM  St'.el  W  Tc.  pref  .  7*4 

>cn.  Steel  W- re  ' . .  75c 

O).,  pref  .  *5 

<'r'' xlverr  Tire,  pref  85*ii 

Cre.t  We-.t  S^ddlcrv .  \ 

D.-.p-er,  *7 

Cui  1,  chnr’cs  .  6  !? 

D  ..  pref  . *106 


;i '  .  T3ri  ipe 

Ov.pre  . 

•ni.  (.ittan,  prof 
j  m.  Un  ted  T l:cat«  es 
Dj  .  pr-f 
4  rve*.  Wheels 
Do.,  p  ef 

'indc  ^4  Denrh  Paper 
’olt  t^ct.frew  Co  .  prei 
Hjint*  Cim  i  es  “A 
Do..  ‘S'* 

'  rer  Coal,  pref 
J-i  C-.  VfiOina  *‘A*’  pref 
TJ  j  ,  4t  prr'f 
T  t  T.  Fv  Iff- Electric  “.4 
I  .ter.  Nickel 

!  V,.  pppe-,  pref . 

*  -t-r.  Power 

D  p-cf  . 

i  te'.  t  t  htie*-  *  A 
Do. ‘B4 

?  ,paic«  Pnb.  Serv  ce 
D  >  ,  pref 

■>tvinr.tor  . 

Dn.,  pref 

tj  ke  of  Woods  . 

D  V,  pref . 

I  .ahe  S’«p- Corp 
l.^nraSecord 

1.,  n  tsav.  C.  W. 

On.,  pref . 

L  >hl?w  *  A’ 

On..  “B* 

I.  ews  Theatres  . 

Do..p.cf 
pie  I  c^f 
Do.  P'cf 

Ma.siicv  Herria  . 

Do.,  pref  _ . 

Mitchell  Co.,  J.  S.  .  . 

Do.,  pr-^f . 

Monarch  Knitt.r? . 

r>o..  p^ef  . 

Montreal  Cottons  .  ... 
Montreal  E.  H.  fti»  Power 
Mcntre?*!  Loan 
Mmtrea' Te’.egrarn 
Mmtrcal  Tramwavs 
Moore  Corp 

Do.. '*A’‘ pr'-f . 

Do.,  “B'’  pref . 

Muirbeads  Corp  . 

Do  ,  pref  . 

McColJ  Frontenac . 

McT<innon  Steel . 

Do.,  pref . 

National  Breweries  .  .  .  . . 

Do.,  pref . 

National  Brick . 

Do.,  pref 

National  Grreers . 

Nat.  Steel  Car . 

Niagara  Wire . .  • 

Do.,  pref  . . 

Nat.  Sewer  Pip^  A 
Opilvie  Flour  T  .  .  ■ 

Do.,  pref  . 

Ont,  E  vt'daMe  . 

Or©nge  Cn«rh  .  . 


.1 

'4^i 

'4H 

90 

.IJ 

'h 

5 

5^ 

S6 

.57 

56 

'niv, 

£0 

R.5 

ec» 

B3»i 

1550 

•f 

3', 

99  *a 

bO 

*2 

1 1  ,G' 

’  ’37 

12 

11  ^ 

$2  no 

19 

19 

19 

19 

213 

20 

19 

8". 

9 

7 

9934 

— 

*+ 

97  i 

7U 

55r 

55c 

u. 

i  G 

15, 

.160 

4 

'h 

1 

i 

8 

low 

8  t, 

0 

210 

4- 

10^ 

6 

18 

16 

15 

1S'.< 

.161 

16*. 

14 

$2^00 

.1  W 

4 

3Fj 

3S 

3  . 

118 

"• 

'4. 

4*1 

3 

A 

70 

4  G 

4 

11 

10*4 

10*1 

10>, 

40 

I , 

12  H 

10 

$1  00 

20 

21 

20 

20!, 

320 

t 

•> 

28 

20 

$2  00 

I  ^  Do.,  p  -f 
I  '  a  'V''tts  Tob  ICC'',  p“ef 
r  v'n  t'’\v 
**ni  'i.  N  »  Pas 
I  t  -u  Disc  its  .  . 

I  D  ..  p  cf 
I  ^'rttr.is 

j  Wertetn  Croff^p  F'cnr 
I  D  '  .  p"»'f 
I  'Ve'tcJl  t.  roce  • 

1  .^..pvf 

'Vest  .  't  -  t  p-cf 

I  VV-.tc’'r  1  M 

D-^..  p*of 
t’f’ndrO'  M  Vf*  , , 


}  Winnipeg  Ccefrir 
rX'...  prrf 
!  Wdker  G.  di  W. 

-  Do.,  pref 
I  Zimni-tkT.it  Co 
Ranks 

j  Cflnadier.'ne  Nft 

I  Commerce  ,  . 

I  Diminion 

[  Iniperiwl  . 

I'  M  ►ntreal  . 

N.'Va  Scotia ,  .  c ,  . . 

R  ay  »1  • .  .  .  . ,  .  ,  . 

Toronto  ... 

j  •  No  tran«>sct  ions  this  year. 
Int.  Tnterini  dividetul. 


NEW  YORK  STOrirs 


’me'-  Corn 
f  o  o  rtl’  p 
S-  .'Uing 

nuodrlas 

•U'*sr 

J  el  4  Tal  , 
*Vt»olen 

''onda  C.>ppor. .  . 


r  S.8  Charge 


Canadian  Active  Bond  Prices 


The  following  ouotatiuns  are  ftirnlshad  hv  The  Montreal  Bond  Traders  Aatoriatiun 
as  at  Maf'-''  1,  ir88 
(  U'  I.RNMiNT  RONDS 

,  Int  Maturity  Rid 

Dum.  of  Canada  Bonds  .  4  Oct.  16  ISH.t  09W 


'  •  I  .tnn'*onda  C.>ppor. .  . 

j  \*''h!^c.n 

vl  .O^  'Ca  tleHa'rIng  Co. 
• '  i  ' n  urn  htotors 
’  ■’*lild:\in  J  oeo  . 

lO'-.  I  ^plt  Ohio . 

10®^;  ■  ^arnadall  Corp  .  . 

10' ;  j  v^pthlehem  bteel  . 

0  j  ^tordena  , 

lO'V  I  Canadian  Paclflc .... 

14'^  I  f.Tarro  de  Pasco 

104,  Chlrago  M.  &  St.  P. . 
10%;  r>o.;pref  . 

!  t^'Klcago  Rock  la. 


I8jj  — 

—  42-i ! 


Convertlon  laauei 


xd.*-  Ex-dividend.. 


Montreal  and  Toronto  Curb 


Wrrk  ending  Frb.  28.  103.1 


High  Low  Clo.e 


I  Co!o-ado  Fuel. . 

I  Coniolldatsd  Oag. 
I  Cont.  Baking  A  . 

- Do..  B . 

■  Continental  Can. 

Corn  Trodufta .  . . 
.  t  Crucible  Steel  .  . 

IfO  (  jUrn  Columbia  Gaa  . 

Devleon  Chem  . 

_________________  Du  Pont . 

Eric  Hailroad 

Price  - 103.1 - Current  Freeport  Texa,. . . 


«•» 

9 

+ 

•“  b 

Itl 

—  H 

—  At 

3H 

8 

-  I4 

lOVi 

—  1 

48H 

454t 

-'IH 

Do.  pref.  “A  '  .  . 

Do  .  'B  ' 

Ottawa  t..  H.  As  Pwr 
Do.,  pref 

Ottewe  Treclinn . 

Page  Hereey  Tubes 
Do.,  pref 

Paramount  Publix 

Penmans  Limited 
Do.,  pref 

Photo  Engravers  _ 
Porto  Wico  Rly.  pref 
Power  Corp 
Pressed  Metals 
Price  Bros 
Do.,  pref 
Quebec  Power 
Riverside  Silk  "A 
Fvissell  Motor  Co 
Do.,  pref 

Shaw  Water  fir.  Pwr 
Shei  Willii-ms 
Do.,  p  cf 
Simon  Sens 
Do.,  pref 

lir.’pjo  I  “A  sl'.sli  .  . 
Da  .  “B- 
Do.,  pref 

Smith  ilfovaar.l:  P.per 
Do.,  p  ef 

Soutl-ern  s^au,  Pwr 
Standord  Cheoiur 

Statid.  Steel  fia  Cciet 

Do.,  P'cf . 

Steel  cf  t. ana  Ifl 
Do.,  p'cf 
Sterling  Coal 
St  .  Lawe-ve  Corp 

Do.."/'" 

"I  L  >v.'  F  our  M’lls 

t  L  *w.  pe  .  ;  r  f 

ETop  f  r« 

>o.,  prff 
r*  okes 
D*»..  pref 

I  roym*  nt  Cafcleria 


57  *V  58  4 
177 


47  4  46  4 
20 

16  144  15» 


47 

46  J» 

3  '4% 

20 

$4.00 

17»i 

1.1  H 

$2  00 

58 

36 

102 

100 

7% 

IH 

56c 

17  M' 

$120 

52 

45  . 

54  00 

95 

95 

7% 

i 

.. .  . 

Anglo  Nonvcg.  Holding 
Asaociffted  Brcwcncn 
Do.,  pref  .  . 
Bathurpt  “B” 


Belding-Corlirflh 
Do.,  pref 
Biltmorr  IT«t 
Do  .  pref 
’  BisseliasCo 

'  Do.pr.f 

fi,;  B.  A  O:i 
An,.  Brewing  Corp  o(  Can 
Do  .  pref 

Cc'irtatin  Bud  Hiew 
Calgaty  Cdui.  Land 
4'-'  Canada  Malting 
•w'  Cnn.-ida  Paving 
I  Do  .  pref 
*•'>  a.o  I  Can.  Vinegar's 
*^7.  •'  !  Can.  For.  Invest 
fir'  ]  Dr  .  pref 

1  Csn.  Int  Trust 
Oo.,  pref 

5100  ‘  Canadian  Light 
'  y*  I  (.>n  Ma'  hinery 
^r‘  Canadian  Marconi 

‘  C  m.  Oeo.  Invest.  Trust 
'  C^n.  Northern  Power,  pref 
[  Can.  Virkers 

rjr-  '  Do.,  pref  . 

1  Can.  Wineries 
r^Q^.  Can  Wire  Bound  Boxes 
p< '  Catelli  Macaroni  Prod.  "B” 
"  Do..  “A“ 

Con*  Sand  fr  Gravel,  pref. 

Claude  Neon . 

Com  Alcohol  . 

'  '  Consol.  Paper  Corp 

Consol.  Press  Ltd  . 

■  ■  ■  Corp.  Steel  Products . 

Cosgrave  Breweries  . 
lO'^X  Curtis,  Reid  Aircraft,  pref  . 

10*^  David  fr  Fre*’e  “B”  . 

Dehaviland  Aircraft 
3*4%  Do.,  prof  . . 


Sales  Change  High  Low  Div.Rate  Oanaral  Electric 
General  Motors. 


120  —  t,  15’ 


8ls 

21788  —  h' 

4 

m 

6G 

l‘x 

6^ 

l'.s 

26  U 

no  .  .. 

1  *i 

6  G 

111*1  80c. fbi 

lOi^i  80c. 


Corp.  Steel  Products . *15 

Cosgrave  Breweries  .  Ij/ 

107.x  Curtis,  Reid  Aircraft,  pref  ....  *25 

10*^  David  fr  Fre*’e  “B”  . .  *1*4 

Dehaviland  Aircraft  *10 

3*4%  Do.,  prof  . *15 

$4.00  D'"f>"St«l  . .  *3  ft 

$2  00  Do.,  pref.  A  ^10 

Distillers-Seagrafn  . 5 

cei  Dodge  Mfg- *'A”  pref, .  7 

ji'f  Do.,  ‘‘B*  *2 

Dom.  Engineering . .  HH 

Dom.  Motors.  .  .  . . Mai 

Dom .  Oil  . 2 

ti  Dom.  P.  &  T.  stubs •  IH 

S4  00  .  Tar  fr  Chem  ....••••  1  H 

Do.,  pref  ..  5 

®  Dufferin  Paving . 1 

Do.,  pref .  ^ 

Durant  Motors  .  .  .  . -  *1^1 

*  *  *  ■  East.  Kootenay,  pref  . *96 

■  Edmonton  City  Dairy . *15 

Do.,  pref . *80 

’*’*  English  Electric  “A**  .  8 

Do  ,  “B  *  2 

“  *  ■  Farmer’s  Dairy,  pref.  . .  —  *80 

Foothills  Oil . *13c^ 

For.  Pow.  Sec  .  1 

82  40  Goodyear  Tire,  com  .  47 

Honey  Dew . >4 

Do.,  pref . ^8 

Humberstone  Shoe.  14*'4 

’  I  ’  ■  Hydro-Electric  Sec.  .•••••••••  , 

]  * ;  *  Imperial  Oil .  -•••. .  S'ij 

]  * '  *  Imperial  Tobacco  7-  k 

Int.  Paints . 4  ^ 

‘ ‘  '  Int.  Pete . .  •  3  3  'a 

Manitoba  Power  3W 

'  Montreal  Exhibition .  hi 

Montreal  Is.  Power  .  . .  *.  *5 

■fiOr  McColl-Frontenac  Oil,  pref  ...  61 

yc-,’  North  Star  Oil .  I  H 

Do.,  pref  .  3 

Ontario  Silk  Knit . . . „  ^  ^ 

Paton  Mfg .  20 

Do.,  pref . 

PeUisiers  . _^25c 

*77  Do.,  pref  . J” 

Power  Corp..  pref  .  *60 

Prairie  Cities  Oil.  .  1 

Regent  Knitting  .  65c 

*7%  Reliance  Grain  .  10 

53  Robert  Mitchell  . .  4 

5q  Robert  Simpson,  pref  .  .  56 

SR  nn  Robinson  Cones  \ . 

yrr  Rogers-Majestic  Radio . 

E.  L.  Ruddy,  pref .  7.5 

Sarnia  Bridge  “A  .  3 

Do.-B-  . *1 

Service  Stations  -1 

Do.,  pref  “ 

■  So.  Can.  Power,  pref  .  '0 

■■  Stand.  Pav.  a.  Material .  ’» 

Do  .  pref  . 

J1  00  Supertest  Petroleum .  12  M 

^7<  £’’•'^  7 .  ll 

Taroblj-n  Drug  Stores  .  42 

Do.,  pref  88 

Toronto  Elevators  .  *•’ 

$.100  United  Fuel  .  5 

Do.,  pref .  _ 

fi  i<rr  United  Ser  .  * 

Or  tbi  Waterloo  Mfg  1 

*  No  transactione  this  year. 

I  Int.  -Intertm  dividend. 


24* 

57, 

18 

U*. 

8V, 

7., 

3»4 

11 

3 ’•4 

9'. 

2 

1 

6*4' 

I.5I11  ' 

13', 

2N 

2', 

41. 

3H 

loi. 

9’. 

.34 1* 

.33*4 

8’* 

6 

4'* 

4't 

i6't 

16 

13«,i 

12'4 

2 

1.85* 

15-', 

o'  7 

IS 

»'4 

26 

21  W 

41^ 

4', 

■1'* 

\i\^ 

IS‘3 

5H 

.5  4* 

14U 

141. 

21 

2S«* 

3  k, 

3 

14* 

1.84, 

174, 

12 

11*4 

4!-; 

4‘i 

69', 

66»'4 

18 

18 

344 

34* 

26' j, 

24«4 

66«, 

65'* 

tl 

8‘* 

231. 

21 

29.11  --  «  12  H  10 

.  AH  3yi 


Goodrleh . 

Goodyear  Tire ... 
Great  Northern,  pref. 
...  Great.  Northern  Ore. 
Grigeby  Grunow. 

Gulf  States  Steel 
7%  Inspiration  Copper.  . 
7ej,  Infernat.  Harv.  N.J. 

,  ,  .  Inter.  Hydro-Elee 
7%  Int.  Paper,  pref.  n.w. 

,  .  ,  Int.  Tel.  Tel  .  . 

,  .  Johns'Manville. . 

80c  Kenneeott  Copper  . . 

Kelvinator . 

Lehigh  Valley . 

$1  00  Miami  Copper  .  .  . 

.  M.  St.  P,  &  S.  3.  M. 
$1  SO  Missouri  K.  and  T. . . 

....  l>o.,  pref . 

Missouri  Paeifte  ,  ,  . 
$1 .00  Do.,  pref 

Montgomerj- Ward  . 
R<^  National  Hiseult  . 

...  National  Cash  Reg. 

Nevada  Consol  Cop 
J%  N.Y.  CentrsI 
. . .  Northern  PaelAe 
Packard  Motors 
Int.  Pennsylvania  R.  R. 
7%  Pere  Marquette 
Radio  Keith. 

Reading 

Inl.  Republic  Iron  &  3 
'. . . .  Shell  Union  Oil  . 
Southern  Paeifle  . 

,  Southern  Railway  .  . 
....  Standard  Brands 
. . , ,  Standard  Oil  of  N.J. 

, . , .  Studebakor 
....  Tennessee  Copper. 

. . ,  Texa*  Gulf  Sulphur 

...  Texas  Oil . 

.  .  .  Texas  Paeifle  . 

...  Union  Paeifle . 

...  U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

_ . .  U.  S.  Steel  . 

.. . .  Do.,  pref ....... 

.. . ,  Vanadium . 

.  Westinghousa . 

_..  Willys-Overland.  ... 

Wool  worth  Co  ..  .. 
....  Worthington  Pump. , 


ZV.  Unlisted  Securities 

•  •  51uppli6d  by  McCuaig  Broa.  &  i't 

Bid 

Andlan  National  Carp  .  19 

•  >  •  Acadia  Eunr,  pref .  2*4 

P.  Bums  Units  . 5 

$1  00  Calgary  Power  6%  pref .  fiO 

tV9%  Canada  fr  Dominion  Sugar  ...  21 '3 

-  •  •  Canada  Life  .  . 

•  Canada  Packcra  7%  pref  711 

7%  Do.,  com  .  . 

-  Canada  Starch,  pref  .  60 

...  a.  Do.,  com . .  4 

$5  00  Canadian  Arena  . .  21 

Can.  IndUBtriea  Class  **A'\** ...  72 

Do.,Clasa"B** . .  68 

$2  00  Do,,  pref  114 

•  Canadian  Investors .  3 

5^  Can.  Western  Natural  Gas,  pref.  61 

•  r  Do.,  common .  20 

^  Canadian  Light  &  Power,  com . . .  ||5 

$1.00  Canadian  Westir^house .  85 

•  Canada  Wire  fr  Cable  6!^%  pref 

•  Can.  Kairbanks-Morse,  com .  16 

•  Can.  Gen.  Investment  Trust. ...  2 

0  r  \.  W.  Chase,  pref .  .  .  . . . 

Claude  Neon,  com . 

7  'c  Crown  Trust . .  125 

•  Dom.  Froundries  &  Steel,  pref., . 

•  ^  Dominion  Mfrs.,  pref .  60 

7^  Dunlop  Tires,  pref . .  40 

•  ■  J  Dupuis  Frores  8*;©  pref .  11 

Eastern  Trust . 140 

6  ^  Federal  Grain,  pref  .  20 

•  General  Steel  wares,  pref. .  6 

Guarantee  Co.  of  North  America 

fully  paid  .  .  300 

,  Great  West  IJfe .  23.> 

«i  ftA  ^O'P^rial  Life .  245 

51  00  Inter.  Proprietaries  .  .  .  10 

•  Loews  London,  pref  .  .3 

Melchers  Diet.  Class  “A**  IS 

Mansfield  Theatres,  pref.  2.1 

Maritime  Tel.  &  Tel.,  prof  10 

Do.,  com  .  H 

Ma.s?fy  Harris,  pref  .  II 

0  Y  Montreal  City  fr  Dist.  Sav.  Hk.  233 

Mount  Koval  Hotel,  prof  *  3 

Ct  AA  »  .  *4 

rj  UX  N.S.  Light  fr  Power,  com 
^*7??  Do  ,  pref  60 

‘  t  Provincial  Paper,  pref  30 

Roiland  Paper,  pref  26 

.  Reliance  (Irain  prof  40 

«i  AA  ^9^  f'ife  Assurance  Co.  of  ( ‘an  200 

51  00  Traders  Finance,  pref  ...  1-5 

I  United  Grain  (»rowers.  com  12 

United  .Amusements  (^lass  "A"  5 

Western  Grain,  pref  14 

Will  trds  Chocolates,  pref 


I  Ontario 
I  New  Hrurswick 


Montreal  Catholic  School 
Winnipeg  (”ity 


••Xbitibi  P.  fr  Paper 
1  'x  Aesdia  Sugar 

*American  Slaes  Hook 

—  *Bcll  Telephone  Co 
*Brll  Telephone  C o 

—  2*^  *Hell  Telephone  Co 

Brandram  Henderson 

—  1  'x  ‘British  American  Oil . 

•—  ’4  ‘Hrilish  Columbia  Power 

-f  N  'British  ('olumbia  Power 

—  •  *1  ‘British  ('olumbia  Telephone 

*a  BHdIng  Corticelli 

—  '  k  Calgary  Brewing 

—  Calgary  Power 

--  '.V  Canadian  t^opper  Ref 

—  m  "Canadian  Cottons 

"Canadian  V  ickers  . 

•Cedar  Rapids  Mfg.  Pwr 
Cfinrumcrs  Glass 
3' I  [  •Dominion  Cantiers 
•Dominion  (ilass 
'•J  '  T'^ominion  Textile 

—  Ds  I  I  hike  Price  Power 

.  I  •Electrical  i)evelnpment 
,  *'»at.ineau  Power  Co 
^4  ■  ‘fialiiteau  Power  Co 

—  2  Marinren  Our.  Pwr 

Maritime  Tel.  fr  Tel. 

—  McColl  Frontenac  Oil 

—  '  M  McKinnon  Industries 

I  Montreal  Coke  fr  Mfg. 

(  Montreal  l  ight  H.  fr  p 

-  *6  I  •Montreal  Light  H.  fr-  P 

—  •'«  ,  •Montreal  Trsmwavs 
— ^l^H  •Montreal  Tramway* 

I  •Montreal  Tramways 
I  Ottawa  Electric 
*  •Ottawa  l  ight  H.  fr-  Powi  r 
— ■  Ottawa  \  allry  r*)wer 

—  4V5  •provincial  L.  &  Power 

*4  •Penmans  Ltd 

—  ‘Quebee  Power 

I  •Rio  de  .Tan.  Tram.  1 ..  P 

—  ^4  Riordoh  Pulp  fr  Paper 

Rowntree  (’nmpanv 
•Shawinigan  \V.  fr  P 
H  •Shawinigan  \V.  fr  Pwr 
St..  Lawrence  Flour  Mills 
■n  l*x  Simpsons  Ltd 

—  ^  •Steel  Co.  of  Canada 

•Southern  t'anada  Power 
2*i  "West  Kootenay  Power 

—  3  •Western  Pwr.  of  Canada 

--  "Payable  in  N.Y.  funds. 


Int  Maturity 

Rid 

A*kAd 

4  Oct.  15 

1»8.> 

991*' 

100  li 

5^2  Nov,  1 

I«8* 

100 

lOl 

51^  Nov.  1 

1984 

101'* 

102', 

5  Mar.  1 

U87 

114', 

116 

6*2  1 

1937 

108'^ 

109', 

4H  Feot.  1 

1940 

Too'. 

6  Oct.  16 

1943 

103\ 

4H  Oct.  15 

194t 

99 

100 

4Pi  reb.  1 

1948 

!8'* 

99*4 

6  Nov.  1.5 

1986 

101 1* 

102', 

6  Nov.  16 

1941 

102'i 

lOS'i 

4  Oft.  15 

19.52 

f2 

18 

4’‘i  Nov.  1 

1946-56 

97 

58 

4H  Nov.  1 

1057-57 

9844 

97». 

Nov.  1 

1948-58 

971. 

98'* 

4H  Nov.  1 

1949-59 

97A. 

t>8«: 

ih  11481  ES 

Int. 

Rate 

Maturity 

Bid 

Asked 

6Cc 

1847 

95 

97 

.  6 

1947 

96*^ 

97'^ 

.  . .  =  5  tj 

1947 

105t. 

100*4 

107 

.  ..  5L, 

1952 

102*, 

6 

1941 

10.5*4 

107** 

6 

1987 

102 

104 

6 

1942 

96 

97 

IN  BONDS 

Int.  Dates 

M  aturity 

Bid 

A§'i§d 

fi  J-D 

1958 

17 

19 

6  .f.J 

1946 

85 

80 

6  A-O 

19.r» 

104 

h  A-O 

19.55 

106 

no 

5  .ID 

19.57 

106*4 

no 

5  M-N 

1960 

105 

no 

6  M-S 

19.86 

90 

5  M  -S 

194.5 

87 

90 

5  .M) 

1 960 

74 

78 

5*2  M-S 

1960 

80 

8.5 

.T-D 

1960 

85 

90 

5  M-N 

1986 

94 

5  M-N 

1942 

95 

100 

\  -( ) 

1960 

75 

78 

6  M-N 

1945 

102 

105 

5  .1.1 

1940 

88 

6  K-A 

1947 

60 

64 

5  A-O 

1958 

106 

.ID 

194K 

67 

6  A-n 

1940 

104 

6  .1-1) 

1988 

106 

6  M-S 

nt9 

MU 

6  M-N 

1966 

.*.6 

60 

M  S 

H88 

1  18 

.ID 

19.' 6 

4*  . 

77 

6  ^.0 

1941 

48 

51 

5*  .  F  A 

P6J 

.2 

76 

6  .1  .1 

1941 

f*K 

6  *  .J  \  0 

1  '»  1  ;> 

8-> 

89 

6*  ,  A  0 

194.% 

96 

:p  .  .1  1) 

P*4f 

101 

108 

\  1 ) 

y.  88 

119 

.S  \M 

19.51 

102 ’tl 

106 

r.  .i-.i 

1941 

99*7 

1'.-  \  n 

1 955 

61 

6*7 

.5  .ID 

1938 

98 

-<.» 

19.S.* 

13 

95’  . 

5’.  \-0 

1970 

96 

99 

5  M-S 

1046 

no 

.5*2  M-S 

19.51 

88 

87 

5  .1-D 

1968 

89 

*8 

5  .1  .1 

1*  8.> 

94 

98 

6  .Ml 

P>42 

79 

6  .1  J 

P8.' 

90 

95 

1  *  A  •*  » 

Ivor 

68  *  -J 

67 

5  V.\ 

1970 

68 

'*2 

6  .1-J 

1941 

:  8 

6  .1  .1 

1  '49 

.-0 

r.  <1  .1 

P40 

lu;l 

106 

5  ^  0 

1 9.'>.5 

:  6 

5  M-S 

t9'6 

91*5 

91 

5  .1  .1 

P.149 

96 

99 

Dividend  Declarations 


Yaarly  f)iv.  Date 
Rat*  Daclarad  PavaoD 


Offered  *  Barr’Iays  Bank  (Canada)  "A*’ . . .  10 

23  i  Do..“B’* . . .  14 

3'^!  Do..'C* .  14 

6  i  Agnew-Surpaw,  Pref .  7 

I  Dome  Minos .  $1 

23  Do.,  extra . . . 

410  Can.  Car,  pref.  . . 1.7f 

Montreal  ixian . 12 

12  Do.  bonus  . . .  J 

..  Belding-CortieelU,  prpf»,  .  7 

Walker— G.  fr  W.,pref..— . . .  $1 

..  Dom.  Textile . .  $4 

Do.,  pref . .  7 

70  Montreal  Cottone,  pnf.  7 

in  Pate  Heraey . $8 

Do.,  pref.  7 

70  Int.  Pete . . . .  $1 

..  Cont.  Sroettere.  . . . 

..  Dom.  Bridge . «... .  $2 

Slscoe  Gold . 12e 

M  Imperial  Tobacco,  ^  . .  7 

Do.,  final . . . 

Do.,  pref . 6 

iou  B.  A.  0)1  .  . . .  BOr 

70  Dom.  Stores . L2C 

Bank  of  N.S.  . . 14 

05  Int.  Proprietaries .  2.60 

70  Do.,  extra . 

45  Dom.  Bank .  10 

Reliance  G’ain,  prof. .  . .  6**!. 

jOO  Nat.  Breweries . . .  1.60 

25  Do.,  pref . 1.75 

7  B.  C.  Power  A  ,  . . .  .  $2 

Can.  Malting  . . . . .  l.TiC 

S.  C.  Power,  pref .  6 

255  Boll  Telephone  . . .  6 

250  MontrcalC.fr  D.  Bank .  12 

*'•>0  Brazil.  Traction,  pref  .  .  6 

4*j  C.  N.  Power  ,  . . . .  .  80e 

^  ’*  Do.,  pref  .  7 

N.  O.  Power .  .'*2 

Do.,  pref  6 

Hunts  Ltd.  .\.  fr  B .  .50c 

j3  X — Stock  dividend. 

(a)  Initial  dividend. 


1*4  <1 

.\pril 

1 

Mar. 

IS 

2.Sc.  q 

Apr. 

20 

Mar. 

.81 

20i- 

Apr. 

20 

Mar. 

31 

41r.  g 

Apr. 

10 

Mar. 

27 

3  q 

1  . 

.\iar. 

1 

Mar. 

15 

Mar. 

I 

1*4  q 

Mar. 

15 

Feb. 

28 

2.1^.  q 

Mar. 

IS 

Feb. 

24 

$1  q 

Apr. 

1 

Mar. 

15 

If*  9 

In  Q 

Apr. 

Mar. 

15 

15 

Apr. 

Feb. 

1 

28 

76c.  q 

Apr. 

1 

Mar, 

20 

1*4  q 

Apr. 

1 

Mar. 

20 

25c.  q 

Mar. 

15 

xlO^'r  Int 

.  Mar. 

1 

Feb. 

12 

50c.  q 

May 

15 

Apr. 

29 

8  q 

Mar. 

81 

Mar. 

10 

1*4  q 

Mar. 

81 

Mar. 

1 

81^  s 

M  ar. 

31 

Mar. 

1 

3  s 

Mar. 

31 

M  ar. 

1 

20c.  q 

Apr. 

1 

Mar. 

28 

80c.  q 

Apr. 

1 

Mar. 

15 

3h  0 

Apr. 

1 

Mar. 

16 

6.5c.  q 

Niar. 

15 

Feb. 

25 

Tie. 

Mar. 

15 

Feb. 

25 

10  2W  q  Apr.  I  Mar.  20  5 

O**!*  1?»  ‘I  Mar.  16  Feb.  28  1*4 

1.60  40c.  n  Apr.  1  Mar.  15  80c 

1.75  44r.  q  .Apr.  I  Mar.  15  8Rc 

$2  .50c.  q  Apr.  1.5  Mar.  3!  $1 

1.50  37»jc.<i  Mar.  15  Feb.  28  OT'ac. 

6  IC.  n  Apr.  15  Mar.  20  3 

6  IW  q  Apr.  15  Mar.  23  3’* 

12  3  q  Apr.  I  Mar.  15  H 

6  I’-i  q  Apr.  1  Mar.  15  3 

80e  20r.  <1  Apr.  25  Mar.  :11  lOc 

7  1^1  q  Apr.  L'.  Mar.  31  3*;^ 

50c.  q  Apr.  25  Mar.  31  S| 

6  !’  •  q  .Apr.  25  Mar.  3i  3 

.50c  12tGr.  q  Apr.  I  Mar.  IT  37' _r 


Mining  Market  Record 


Supplied  by  F.  O  Heuin  St.  Cf». 

Friday  Week  Week  WcducsdxO 


Hi,:h  I 

fur  vcar 


New  York  Curb. 


Provincial  and  Municipal  Bonds 


us  14‘x  H' 
?7  B  30  27  ' 


99 

8t 

6*'; 

00 

88 

fl  'jT'r 

s.v. 

t.i 

$3  00 

28 

20 

77 

$3  00 

QH 

8  *-3 

fl'y 

8  V, 

6 

'77 

16 

10  14' 

4^i 

H 

3\ 

12 

$l  00 

8H 

7 

$1  00 

45 

44 

77 

13*4 

9?4 

50c 

R 

60 

6 

77 

77' 

12 

7 

2 ‘*5 

2’; 

15 

u 

$1  00 

2‘‘h 

1 '  J 

171b 

14  S 

SI  7.S 

27 

25 

$1  75 

35c 

2.50- 

rROVINUIAI. 

Alhf^ta  , 


Hfiti.h  Ciilunibia 


Mari'oha 

Do 

Nt-w  Hrunswii-k 


•  111)  iHvdrii  Elartnc  Pcwari  .... 

1)0.  fHWiro  Flrotnc  I'owrr) . 

rrini-i-  Kdwanl  Island  . 

QuolM*r  . 

S8sk.aU’hf'waii  . 

Oo  . 

1)0,  . 

MVMCIPAI.  ,  / 

City  of  Brantford.  Ont  . 

rity  of  Calgarv.  .Alta . 

Citv  of  F.dironton,  .Ut.)  . 

Citj  of  Halifax.  N.S  .  . 

Cify  of  Hamilton.  i  int 
(  it  .  of  Moncton.  N.B. 

Cltv  of  Montreaf 

•  fio 

Montreal  Catholic  School  (  -immasion 
Montreal  Protpstant  Cantral  S'  h.  Lrd 
Citv  of  (.Jurl'pc 

City  of  flPgina,  Sask  ^ 

Citv  of  St.  Catharines,  Gnt . 

City  of  Saint  .fohn,  N.B. 

•  Citv  of  Saskalooti,  Susk  . 

•  Citv  of  Sault  Ste  hfano,  (Int  . 

City  of  Sherbrooke.  Que  .... 

City  of  Three  Rivers,  (Jiie  . 

City  of  Toronto,  Gnt  ^  • 

•  Citv  of  Vancoii  er,  B.<’. 

City  of  Winnipeg.  Man  • 

•  Payable  <  anada  and  N«*w  5  ur\. 


Investment  Trusts. 

Supplied  by  .Jenks,  Gwynne  fr  Co. 

Bid 

•.Amor.  Composite  Shure.s  .... 

•  \mer.  Founders,  com 

•Brit.  T.\ Tnv  .30 

('  an.  fnve.^t  nent  Fund  2  0  » 

•Fed.  Cap.  Trust 

Fundanu*ntal 'liru-.(  Sliarea  2’s 

•  Do.,  a-  f  t 

•(nsur.-insharcM 

•Nat  bond  A.  :^iiare  22’ j 

Nation-Wide  Sec  .  .  2’;. 

P  Do  .  Voting 

•United  Common  Trust  .  2>s 

•U  S  Fie*'.  Taght  fr  Pow.  '\\'\  12 

•Do.  B‘*  2h 

Do.,  Voting 
Fixed  Tru.sts 

('an  -.American  Trust .  2*4 

Caw.  Inter.  Tra.st  . 

•Hirst  Custodian  . 2  35 

•Secunri  Custodian .  2  30 


Bi( 

rf 

Asked 

1  \1nr. 

1947 

96 

00 

98 

00 

1  Sept. 

1912 

86 

00 

89 

00 

1  fi  Fi  b. 

1947 

96 

00 

98 

00 

25  Apr. 

1954 

87 

00 

90 

00 

1  Ocf. 

1  9.5.3 

81 

00 

83 

00 

1  Apr. 

1947 

96 

00 

98 

50 

16  Dec. 

1956 

80 

00 

88 

00 

1  Jat). 

1952 

100 

.50 

102 

00 

1  Oct. 

19.57 

97 

00 

98 

50 

1961 

92 

50 

94 

00 

1  Apr. 

1944 

100 

00 

101 

50 

1.5  Sept. 

19.S2 

9,5 

50 

97 

00 

1947 

105 

50 

107 

00 

1966 

98 

50 

99 

50 

1  .Tunc 

1968 

91 

00 

92 

25 

1957 

89 

50 

91 

50 

1  .Tan. 

1970 

97 

.50 

99 

00 

1  5'av 

1947 

105 

00 

108 

00 

2  .Ix'iii. 

1968 

99 

00 

100 

on 

1.5  Mar. 

1 9.52 

89 

no 

92 

no 

1  Oct. 

19.52 

86 

00 

88 

00 

2  lllK-. 

1959 

88 

on 

86 

00 

1  Jan. 

IPH 

91 

.50 

75 

12  5’ar. 

1945 

74 

00 

78 

00 

T 

i«n 

96 

00 

99 

00 

1  .Uily 

1915 

S') 

75 

90 

T." 

1  I-Ph. 

1988 

108 

2-5 

lot 

25 

1  .M«v' 

1941 

100 

00 

mj 

00 

If.  Tic-. 

1941 

106 

00 

107 

50 

1  .Apr. 

1971 

95 

00 

97 

50 

1  ?Aav 

I9I.S 

98 

no 

100 

00 

1  M«v 

1987 

101 

.50 

108 

00 

1  Ms;.- 

1 989 

101 

00 

105 

50 

1  .lulv 

1910 

81 

00 

85 

00 

1  Apr. 

is.i:. 

98 

00 

98 

75 

1  .Tune 

1947 

102 

.50 

101 

00 

1  Mav 

1941 

80 

00 

84 

00 

20  Jan. 

1945 

8.5 

00 

90 

00 

1  Nov. 

1916 

96 

00 

99 

00 

1  Nov. 

1950 

87 

00 

89 

00 

1  Sept. 

1941! 

95 

00 

97 

00 

15  Jan. 

1970 

78. 

00 

82 

00 

1  M.ir, 

1942 

96 

00 

98 

00 

:  Aluminum  Co.  Amer  -13* 
Do.,  pref  41' 

Amer.  Beverage  3 

!  Amer.  Cyananr.ld  B  4 

j  Amer.  (ias  fr*  Elec  21^ 

Amer.  Ft.  fr  Tr  15‘ 

.Amur.  Superpowe  r  ‘  3' 

1>T..  1st  pref  (j.)i 

!  Associated  (fbs  \  I ' 

I  Atlas  Utilities  6 

1  (’anadian  Marconi  1 

(’em.  Stales  Electric  I  ' 

Cities  Service  2  '• 

Cities  Service,  pref.  13’ 

Do.,  prof,  ’ii”  10 

Columbia  Cras  &  Kle<*. 

prof  7t» 

Com.  Edison  68* 

Comw.  fr’  S  .5  16 

(’on.s.  Gas  Balt  58 

.Cord  Corp  5* 

Electric  Bond  &  Share  13*. 

Do.,  pref  37 

Do,,  5  pref  34 

Koril  Motors  Ltd  2" 

j  Georgia*Power.  pref.  .56‘‘l 

I  (roldman  Sachs  Trad.  2* 

!  Cireal  \.  fr  P.  1st  pref  120 
Gulf  Dil  26  * 

Indiana  Pipe  L  3'' 

Mid  West  lUilities  1 

Nat.  Fuel  (»as.  1 1  • 

Nat.  P.  fr’  L.  6  pref  54* 

New  England  >‘ower, 

pref  .37  ‘ 

New  York  Tel.,  pref 
Niagara  fr*  Hud.  Pow’. 


I  tniv.  Trust  "A"  5*4 

•  Do.. '‘B”  4  * It 

•  Do  .  ‘'C*’  1  80 

'  •  Do.  ‘D”  3 

I  First  \\\  Canadian  Fnils  6 

*Invf>:itor9  Trustee  Shares.  .  .  4’j 

i  •Independence  Tru.*))  1  35 

Grouped  Income  Shares  .  .3*1 

,  ‘fiOW  Priced  .  2*  i 

•N.Y.  Bank  Tru;d  .  3 

•llnited  H ixed  ....  1  ’x 

•United  InsiuruMce  1  rust  .  2** 

•United  N  Y.  Bank  Trust  .  3'*4 

•United  Oil  Trust  .3 

Distributors*  (iroiip  Inc. 

North  .Amer.  Trust  Sh.  New  2  04 

Do  .old  1  54 

Cumulative  Trust  Shares  3  07 

Aiiie^lvan  DrpoHor  C  trp. 

New  Corporate  TruM  Sh  .\ccum  I  6V 

I>o  ,  Oi-'trib  1  67 

Fivo  X  ear  t  i  .cd  Trust  Shares  2  57 

Old  Corporate  Trust  Shares  .  I  6 7 


!  S.  Cal.  Edis..  pref.  B 
'  Standard  Oil  Ind 
Standard  Oil  of  0. 
Stutx  Motor 
Swift  (S:  Co. 

Swift  International. 
Technicolor 
Texon  O.  fr  L 
Transcontinental  Air 
llnit  Corp.  ws 
llnited  FoundTrs  Corp 
United  Gas,  pref. 
United  L.  fr  P.  A. 

[5o.,  cv.  pref 
United  Shoe  M 
l^tility  fr  Ind.,  pref 
Utility  F.  fr  L.  . 

Do.,  vtc.  B . 

Walg  reen 

Woolworth  Ltd.  .  . . 


j  Arno  . 

I  B.  C.  Pioneer 
Bunker  Hdl 
Bmitv  Holl 
Net  j  Bibjo 
'hangc  •  Brownlee 
3  *  .J  1  B  ise  Metals . 

'Big  Miss 
1  Brett.  Thet .  . 

*  i  Buffalo  Can.  . 

•'*4  Castle  Tr 

I  Chibnugaiuoti 
-■  'xf  j  C^ast  Copper 

. !  (^olumarto 

■  Central  Man 
~  -  ’  j  j  Dome  Miner. 

I  Dom.  Exp 
’  K  Eldorado  .  • 

—  *  X  I  Falc-on  Bridge  .  .  .  . . 

—  1  Lj  i  Goodlisb  . 

.  '  Goldole . 

i  Granada  . 

I  I  Howey  . 

—  I  '  Hollingcr 

.  _  '  Int.  Nickel 

—  r»*.<  I  Jackson . 

■*4  Hudson  Bav 
n»  i  Kcelcv 

3  I  Kirk.  Lake. 

4  Lake  Shore  .  .  . 

*  H  Mncr.ssa  .  -  .  • 

Man.  B-istn 

’  {  ,  Mnl  irtic  .  . . 

1  1  *  ^  M^-Iacod  Kivei 
I'K  j  McIntyre 
I  Mining  Corp 
j  Moss  Mine*-.  . 

■  I  Murphy 

‘  lx  ,  Mandy  .  . 

j  N^whcc 
•  '4  Nipissuig 

!  Noranda 
Nor.  Power  and  M 
*1  '  Premier 
.  '  Pend  Oreille . 

l.  IC  j  S'ld  Basin  . .  , 

U  ^  j  S  m  Antonio . 

'  1  j  StJiiucona  . 

I  Sylvanite  .  . .  .  , 
j  Sherri  tt  Gord  .  . 

.  I  Sjscoe 

.  Terk  Hughes  .  .  . 

Towag.iniac 
1  Thoiup-:.on  Cal! 
Tasholo 
Tre.adwell 
VVntuies 
“  [  N  i  Vip  »nd 

—  M:»  j  Wuite  Ackerman 

■4  1  Wright  Haig 
'5  ■  Alexandtiii 
i  W4rk  Hud  Rv 
:  Kitk.  Tcwnsite 
,  ,  Ritchie  .  . 

“ *  1  1  St.  Anthony 

“  Winle  Luke  . . . . 
Oils— 

•  ^  Aiftue  .  .1 . .  . 


01 

01 

01  H 

02 

00'* 

04 

03 . 

0J}j 

OS 

03  V, 

03  u 

0.1  V, 

03  W 

OS 

03  H 

65 

1  46 

1  4b 

1  .qs 

1.2s 

50 

32  SO 

23  15 

25  so 

19  80 

40 

.46 

.40 

52 

.32 

72 

68  *« 

.70 

.82 

.51 

61 

56 

.57 

.75 

.55 

IT  ’f  jci  ***  *  A-  ®  ^  Aibcita  Par 

United  Shoe  M  3.>  .  . .  a,-  0,1 

Utilityfr  Ind.,  pref  2*3 
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Tile  Financial  Times  reaches  a  Home.tcad  . 

class  of  people  who  are  interested  Nordon 
and  able  to  biij  iiiTestment  securi-  vLcvum  — 

lies.  Sarnia  . 
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j  DIVIDEND  NOTICES,  ETC 


Treryf^  of  Markets  in  February 

t9S2  IMS 


Heard  In  the 

Board  Room 


The  Bell  Telephone  Company 
of  Canada 


The  Financial  Times 

.  WEIGHTED  INDEX 
OP  CANADIAN  arOOB  MABAffTB 


irOTICE  OF  DlYlDEirD. 


Early  Decline  In  Sympathy 
With  WaU  Street  Followed 
by  Recovery 


HEAVY  TAX  BURDEN 


SOME  GAINS  SHOWN 


GOLDS  AGAIN  FEATURED 


I>(»dingr  Issues  Reuistered  Only 
Fractional  Chancres  During 
Week  —  Rank  StCK^cs  Lost 
Some  Ground 


Toronto  Buroftu  Tha  Ftnanclftl  TJmoi  j  *Cietar. 

IVunontx).  —  The  annual  report  of  Montreal,  23rd  February 
Hunt'*  Limited  lor  1932  shows  Im- 1 
provemsnt  iLn  position  but ' 

earndn^s  tor  year  were  ‘below  I 
those  of  mi. 

JQ  1932  sales  were  veined  at  { 

3881.389.  against  $991,116  In  1931. 

Net  profit  amounted  to  846,183 1 
against  $102^0.  To  profit  for  1932 ' 
has  been  added  $3,857  surplus  from  i 
sale  of  aeouxlUes.  bringing  net  in- ! 
oome  to  $6^040.  Provision  of  $5U,-  i 
4s>l  was  rnAjto  for  depreciation,  leav¬ 
ing  a  defllcit  of  $421,  which  was  In¬ 
creased  by  payxuout  of  dividends  on 
A  stock  of  $20,522,  and  on  B  stock 
of  $16,600  and  by  providing  3203  ad¬ 
ditional  tedoral  taxes,  iaSO.  De¬ 
duction  tronj  surplus  amounted  to 
$37,646,  decreakmg  balance  forward  , 
from  $172,692  to  $136,046.  > 

Katlo  of  current  assets  to  current  ^ 

Uahll'ities  at  the  end  of  1932  was  2.3 
to  1,  an  Improvement  over  1.8  to  1 
at  end  of  1931.  Working'  caj.!ltal  also , 
shows  Improvement  at  $60,706,  con¬ 
trasted  with  $62,787. 

In  his  remarks  to  shareholders  | 
lyealdent  H.  W.  Hunt  points  out  i 
that  the  company  has  no  bonded  ^ 
debt,  no  pi'Ciorred  stock  outstaad- 
Isg.  no  bank  loans  and  had  cash  on 
hand  at  the  end  of  the  year  of  $62,- 
9S4.  He  further  stales  that  direc¬ 
tors  feel  that  notwithstanding  the 
quiet  times  the  company  has  been : 
kept  in  good  liquid  position  and ' 
that  the  conservative  policy  which  i 
has  characterized  the  progress  oi  j 
the  company  during  the  29  years  it  i 


T'inn  .'spots  In  pectlons  of  the 
lists  on  Canadian  stock  exchanges 
offset  uree.'icnesw  in  other  secUctna, 
partJcTTlarly  the  Interllated  group, 
lending  the  markets  nji  Irregular 
appearanoa  line  to  the  .‘spread  of 
diisiurbing  <'onillUons  In  the  United 
Stares  himkiag  •  circles,  and  its 
■weakening  ei’tect  m  the  securities 
TOfirkots,  ficlliug  iveurred  in  the 
early  days  o!  11. e  past  v\e*\k,  but  a 
changtt  In  tono  devnlypmi  lai icily, 
and  p.^^ti^..l  recoveries  were  made. 

.Brartllsn  phov.-'<l  «  .somewhiit 
te.nroved  tone.  ;  he  .iaumuy  earn-, 
ings  f.:atemci)t  stictwci  .i  -m.illcr! 
loss  in  gross  and  net  tliam  has  been  i 
expemenced  since  Ma.v,  Jtkil.  liell ; 
Tclenhore  .■^frenjetiu'Ui'*!  a  point,  j 
but  other  le.iders  m  .tinpl. real,  such  i 
ns  Smelters,  Power,  Ttr*o\erle3,  and  . 
ShawmicHii  rhewed  on  I'"  trsctiona) ' 
obaiieps  f  i"i)vie  i'ioor  was  off  j 
,6  point?,  '.puadisn  'anuerfi  ..ihares 

improve, I  ili';hil.v.  uhile  t  auadiapl 

Dred:;*'  'howed  a  aam  for  the  wccki 
of  oi •  a  point.  <iiui  i..(’  R.  vas  up! 
a  -  Vi  h'ln  ditideml  ai^Liou  wa.s ' 
defe;..  bv  ri  Uf  itCU  .s  Utltjl  moCeis 

knouii  r,.-irdiiis;  rv.siiits  for  1932. 
this  IP  i.iiicn  as  move  cncoiiraglngi 
tli.'oi  If  .I'v'dends  had  been  passed, 
at  r.iig  l.j,;  meeting. 

in  the  I,;  croup,  thiiunrlian  Oil 
*  o-tipjiiii;..;.  i.ented.  common  shares  I 
ui!pro\-rd  I’.ritisli  American  OUt 
Ji.is  iiehl  .ilvoe  .S,  follnwilig  publi-! 

■  ■J*,!,.'!  of  i.'ivora.  de  annual  report.  I 
wluli'  l:i;p'rirl  'toil  lield  .steady  1 
and  Inic:  naiioiiai  I’otroleiiin  wa.s  i 

Oil'  '  j  poiir.  M' ^.■oll-l■'ront,e- 

lifO'  atu)  Siiprrwsi  i»asier  on  ihi' 


DtVrotND  NOTICE. 

Notice  is  hereby  given  tlat  • 
dividend  of  One  end  Uiree-qnarteM 
per  cent.  (Iik%t  on  the  Preferred 
.Shares  of  the  Company  has  bsen 
drclared,  payable  on  March  list, 
1933,  to  shareholders  of  rerxiad  on 
February  28th.  1933. 

liy  Order  of  the  Board, 

N.  G.  BARROW. 

bcoretary. 

Dated  at  Toronto  this  23rd  day 
of  February,  1933- 


SOUTHERN 

CANADA 


Dividend  POWER  COMPANY 

(VO.  M  UMfTED 

ADIVTDEfCD  o€  one  and  one-half  per  oent 
n  ^%)  on  the  PREFERRED  STOCK  oi 
SOUTHEPJ^  CANADA  POWER  COMPANY 
LIMITED  has  been  declared  for  tiie  .■quarter 
eodmg  March  31ste  1933.  payable  April  IStii* 
1933,  to  Aharehcld««  of  record  at  the  oloae  of 
bu'^inets  nn  March  2Cth,  1933. 

By  order  of  tfee  Boer-L 

Lr  C.  HASBIELIj^ 

Secrctoip* 

MbntraaL  l^braary  34tfag  f933. 


Lower  Operating  Loss  For 
Easy  Washing  Machine 


ihltihi  P.  it  F. 

'rtie  i'ir),,neial  iiiine.s  is  advised  rc- 
habi.v  th.T,t  ih,.  receiver  for  Abltibl 
Power  .and  Paper  Uompany  wllj  at 
an  early  date  seek  auihorily  trorn 
tlie  court  to  is.sue  :i  statement  to 
bondhoidc'.s  eoiering  the  affairs  of 
I  be  comprny. 

The  laM  .natement  issued  by  the 
eeinpany  wa.s  tbe  balance  sheet  as 
at  .Vpril  3fiih.  1!>32.  and  nearly  ten 
jiionih.s  have  passed  since  then. 
.'?pe<  iilaUon  ha-s  been  rife  as  to  how 
matters  have  gone  in  the  iuterveming 
period  ami  all  eorla  of  rumors  hove 
heeii  going  ihe  voiuide.  ft,  was  felt 
in  some  quarter.s  the.t  the  position 
of  the  company  would  lie  improved 
iiy  Ihe  lightening  of  its  obligations 


Hamilton  Cotton  Profit 

For  1932  Was  $34,238 


Hamilton, —  Earnings  of  Hamilton 
Cottons  Co.,  r.td..  for  the  year  end¬ 
ed  December  31.  1932.  were  $34,238 
after  providing  for  all  majuifaetur- 
ing.  selling  and  adnunistratiive  ex¬ 
penses.  With  the  addition  of  .$22,700 
profit  from  the  purchase  of  the 
company’s  first  mortgage  bonds, 
earnings  were  sufficient  to  pay  bond 
interest,  and  leave  $7,448  to  be 
applied  against  the  write-off  for 
depreciiation  on  plant  and  equipmenl. 
of  $56,043.  This  resulted  in  a  net 
charge  against  surplus  of  $48,595  for 
the  year. 

Alan  V.  Toimg,  preeddent.  In  Jils 
report  to  the  shareholders,  stated 
that  the  phj'sical  volume  of  'busi¬ 
ness  was  held  at  practically  the 
same  level  as  the  previous  two 


iioiuitnnn  5ilo-i.;  ,"<fflecl(vl 
lie,  line  .-liovMi  ii,  earnings  in 
aJmiia,  i  in  f  iiy  ilroji  of  ove.i 
liomi  ,  ;jiniiiijcti  liie  ilivuJtuds  w 
eaihc,  ti>  a  safe  'iiargiu.  Hun 
I.Uj..  ..bales  nuprovtal.  Uroibts  w 
I'ut  siiavpiy  ill  i:i:;2,  according 
ilie  annual  .‘iiaieineul  issued  Ibis'  oiKucnt 
uckK,  hut  d.viUeud.s  coaUniie  to  lie 
paid,  alUiuugii  ill  a  reduced  rale. 

Vor  i,li»  current  quarter  ICVs  cents 
wjii  d  •claved.  against  25  cents  pre- 
VH''ijsl;  luekiug  the  annual  rate  50 
c*Dis  iuyi^iid  of  a  dollar  lu;  before. 

Ford  A  .shares  were  up  slightly 
on  the  weei.  .s  trading,  while  Inter- 
napional  iNickel  eased  sli.ghlly. 
l.a.iiia.  .-^etord  advanctyj  a  point  l>i- 
vioend-s  oi  this  ronipany  last  year 
were  ea-nivl  by  a  siibsumiial  mar¬ 
gin.  and  us  current  position  re- 
maipert  vsrj'  .strong.  I.nblaw  A 
.share?'  declinetl  a  bit,  and  Walker 
common  Wete  down  .iver  a.  point, 
wkile  Weslrm  improved  1';.  Canada 
.MaJting  improved  a  little,  f'Ulow- 
Ing  the  declaration  of  the  regular 
fL’vicltiiid  at  the  lalo  of  $l.5u  per 
Hhar,e  per  nnnti'n.  ftistillers-Sea- 
gT«ia  lost  neariy  .a  point  on  the 
Toronto  '■'itb,.  nhile  <>'Oiiyear  rte- 
clined  another  half  point, 

Soroft  weakness  -wms  shown 
among  the  tiapk  stocks.  Imperial 
came  out  9  point.3  lower:  KoyaJ  was 
off  6  »ijd  lloriiroal  off  .3. 

The  I  'inan'rial  Tiniea  weighted  In¬ 
dex  shewed  pinnieallv  no  change 
In  the  !Mnntr(Ml  figiiw:  ilie.  Toron’ol 
figure  wa.s  oif  I.:.,  iinii  Itie  Toronto  i 
Standard  off  a  fir-thcr  .>.8  P'Unts. 

Daily  itcnd  for  ueek  herewith: 

J  inaui'iiil  Tiiues  Weighted  Index.  mem 
Toronto  Montreal  Standard 
.-tori;  .-Stock  St’k  &-  Min.  . 

Exep.ange Exchange  Exchange  i 
Ecu.  .  .33.9  22.6  86  9  pany 

Feb-  23  .  :.;:.2  22.,;  .S1..S 

Feb  21  .  I  22. s  ,8.5.2 

Feb  r,  .  :2.t  I  Si;;  inp,  t 

Feb.  27  .  32  22."  8ii.2  "ess 

Feb.  2.S  .  3:’.ii  22, .5  so.  1  ,  .'‘iitisl 

.Mar.  I  .  :;2.:  22..'.  sl.l  I'oldi 


Winnipeg. . —  IjBtest  mining  figures 
show  that  Manitoba  produced  119,- 
379  ffno  ounce,?  of  gold  value  at  $2,- 
467,^83,  last  year. 


3Qp;4ie(l  by  JeAa,-Gwroom  A-Co. 

Bid 

Atlaotlc  Rnfloina.  eom. _ _  13V> 

Buckeye  Pipe  lins. S 
Eureka  Pipe  Line ....  ....m..  ...  22 

Indiana  I^p  LiDa.r. 


Ottawa  Power,  Beauhamois 

and  CUber  ITilltles . 

Jones  Paces  Big  Job  in  Pramr 

Ing  B.G.  1933  Budget . 

liieibruary  Light  Month  EVjt 

Bond  Jilinancing . - 

Bonk  Holiday  Affects  the  Bond 

Market . .. 

A  St.  .lames  St.  Vdew  of  Con- 

vei'siaD  at  ‘A%  . .  ..  . 

Commodity  .Stocks  Doubled 

During  Depression . 

Controlling  Mileage  to  Solve 

Rail  ■  Problem . . 

Penmans,  Dominion  Stores,  and 

Otlier  Reports .  . 

Massey  Harris,  Can.  Industries, 

Other  Report.s . 

Reart.ton  Shown  in  F’armcr  Pol¬ 
itics  In  West . 

Xew  Record  for  Development 

.Manitoba  .Minin, g . 

Dominion  Tar.  Provincial  Paper 

and  Other  Securities . 

Improved  Output  Iron  and 

Steel  in  .January . 

iinnal  Inflation . 

A  Page  of  rnfrvrmati.-ui  for  In- 

quining  Subscribers . 

lower  Output  Reported  b.v  Tur¬ 
ner  Valley . 

A'ews  of  Wrigh'  llargreave.s, 
Sylvanite;  Other  iMine.s  ..  . 

A  Rea.~one.ri  Plea,  for  interna- 
Prlee  Trenri  St.andard  Exchange 

Sharply  Jviwor . 

Review  and  Oiifluok. 


ing  bondholders  a  true  plctnce  of 
condition.?. 

*  *  *  ^ 

Foreign  Power  Semrifleif*. 

Foreign  Power  Securities  Corpor¬ 
ation.  Limited,  fully  expects  to  meet 
its  bond  interest  from  current,  reve¬ 
nues,  .A.  .1.  Nesbitt,  president,  told 
ihe  annual  meeting  of  the  sharo- 


Prairie  I^pe  Line 
Southern  Penn,  on  . 
Southern  Pipe  Line  . , 
Standard  Oil  of  Calif 
Standard  OH  of  Indiana 
Standard  Oil  of  N.J. 
Union  Tank  Car,  com.. 

Imperial  Oil . 

lPt**r.  Potr,  rom . 

Sorony  V'aruum  . 


Unchanged  in 
a  changing 
I.  world  & 


;  rose  to  a  new  high  marie  since 
earl.v  4n  1930,  'I'olal  values  for  Feb¬ 
ruary  amounted  to  S21,7RI.7!rt. 
j  which  was  more  than  rioii'bie  that 
I  recorded  for  the  previous  nmnili. 

I  and  compares  with  only  $2.9U2.67(i 
mio  year  ago.  The  li.st  conttmie:! 

I  to  .present  a  broad  irppearance  witii 
!  169  issues  appearing  for  trading 
In  the  course  of  the  month,  again.?t 
I  148  In  .January  and  145  in  Febru¬ 
ary.  1332. 

I  Gold  stocks  were  again  the  most 
i  popular  traders  during  the  month 
under  review  and  during  the  liirst 
half  of  the  iperiod  many  lead¬ 
ers  soared  to  new  high  levels  for 
all  time.  During  this  period  .pre¬ 
mium  on  American  funds  reached 
23  per  cent,  and  was  largely  res¬ 
ponsible  for  the  sharply  upward 
cour.sp  of  the  gold  issues.  J,ake 
Shore  was  a  promtinent  performer, 
reaching  an  all  time  high  of  $40. 
However,  towards  the  latter  part 
of  the  month  a  sharp  reactionary 
tone  was  In  evidence  duo  In  the 
main  to  uncertain  conditions  an  the 
American  banking  and  finance  cir¬ 
cles  und  roaliizing  sales,  being  na¬ 
tural  following  a  period  of  a  ma¬ 
jor  upward  movement  such  us  was 
e:vportcnced  during  January  and 
the  first  half  of  February.  The 
downturn  reduced  early  gains  in 
mo.st  case.?.  At  the  close  of  the 
month,  net  advances  totalled  61, 
declines  numbered  76  and  22  Is¬ 
sues  recorded  no  change  In  price. 
Silver  Issues  received  pood  atten¬ 
tion  in  the  oor'urse  of  the  month, 
bcilng  influenced  by  the  sharp  ad¬ 
vances  in  the  wh'te  metel,  but  fol¬ 
lowed  by  the  sharp  advaneesjp.. 
lowed  the  general  list  lattr  to  low¬ 
er  levels.  ! 


Canad.'i’.s  .Nrrfiona 


International  Action 

Pi  osperity . 

Prc.'ildent  Winnipeg 
on  Grain  Trade  . .  . 

Great  Stabiiit.v  of  .Man 

Gas  Industry . 

Small  Drop  in  Value. 

f  ro|>.« . 

Gold  Repireseritcd  Third  of  .Min¬ 
eral  Production . 

PTirther  Improvement  in  Rond 


/  awarded] 
so  medal! 


Perth 


Regent  Knitting  Mills. 

An  improvement  in  earnings  is 
e.xpected  to  he  shown  in  the  financial 
.statement  of  Reernt  Knitting  Mills 
for  19;12.  Net  carnincs  for  the  year 
arj;  understood  to  bo  around  the 
$100,000  mark,  compared  with  .$19.- 
9,58  in  1931.,  though  a  loss  will  be 
again  sbmvn  after  lioiul  interest' and 
other  charges,  ineludina  reserve  for 
had  debts.  In  1931  Ihe  company 
showed  a  deficit  of  $131,606  after  all 
charges  and  surplus  ,at  profit,  and 
loss  was  reduced  to  .$288,815. 

Regent  Knitting  Is  not  faced  with 
tlie  Tiecos.sity  of  paying  off  bonds 
which  formerly  matured  1932-1936. 
Bondholders  approved  a  plan  'where¬ 
by  maturity  of  Lho  .$.391,800  of  (iU.'/r 
first  mortgages  was  .post.poned  until 
1942. 


of  Field 


9 be  fi.sc!il  yrar  of  Miiirhead'.s 
<"a  feteri.:;-.  ended  1 'ehrij.cry  231^, 
atid  P  i.  understood  tlie  rcjiort  will 
.stiow  ■.irn  rig:,  "iiiii'-' ialdy  I'jwtr 
than  III  Die  preecri'ing  year  but 
vvorking  i  apilal  pos.iion  i.i  well 
malritaineii  Ihe  past  12  months 
h.ave  been  ;i  diffieillt  opcrtiting 
pei  iod  lot  ".‘.it all  rant  ''onipanies. 
low  roiniuodlt.y  p^iee^-  itaving  been 
offset  b\  prouounied  reduction.-  in 
the  prices  charged  hy  restaurants. 

In  1932  tile  enmptiny  showed 
cuiTent  assets  (if  $124, .53.8  and  cur¬ 
rent  liabilities  of  $30,876.  Approx¬ 
imately  25  per  cent,  of  the  co.?t  of 
e.apital  assets  had  been  written  off 
a  year  ago,  depreciation  sUinding 
at  ,'111)6.500. 


Home  tnduatries  Spring  Up  In 

Rural  tVost . 

Conditions  in  New'sprint  Re.arh 

Acute  Stage. . 

Trend  of  Commodity  Prices  FTt 

10  Years . 

Two-thirds  of  Power  In.ietalleii 
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dian  Stock  Markets . 

Canadian  Stocks  l/ist  $332,156.- 

731  in  Value  . 

Adverse  Dividend  Changes  Nuin- 

eroiis  in  '32 . 

j  Life  Insuranee  in  |■’orcR  .50'  ; 

Higher  Than  1926  . 

Piirther  Deeline  Shown  in  Hank 
Deposits . 

Investors'  Index. 

Abililii . 20  l...n.  Oil  .  .  . 

BHrcM»lnpa .  J  !  Inip'*rifjl  Tobacc 

nodulirfi  Ilf *1*'  i  ^ 

Brazilian  ? 

Brewing  Corp  ,  .  I 

Canada  Triji,*  7 

Cl,  N ,  Powf  r  ! 

Canada  7 

Can  Paperboord  1 

Car  Industries  ^ 

C.  U'  N  Gas  : 

Car*  Ternur.^Jt  S 

Car  Oil  I 


“Special  Liqueui^' 

finest  Scotch  ZDhtsh^ 
of^neat  a^e 

John  Dewar  S.  Sons, 

-  tfanddn  OlSTKLtRS. 

©ERTH. 

*  ScoTtANtf 


Conditions  Newsprint 
Field  Reached  An 
Acute  Stage  in  1932 


PRICES 

Dewar's 

Special  Liqueur 
JA'/j  OI.  bottle  -  $3.?!l 
40  OI.  bottle  •  $5.89 

Dewar's  Extra  Special 
Liqueur 

76'/2  o«.  bottio  -  M.Sa 
Dewar's  Ne  Plus  Uftra 
?6'/2  oE-  bottle  -  $4.79 
40  ot.  boUle  -  $7,^ 


Wonderful 

Whisky 


Securities  of  the  newsprint  com¬ 
panies  natur.illy  reflecteil  in  their 
market  trend  the  serious  condition 
prevailing  in  the  industry.  Preferred 
and  common  stocks,  almost  -without 
exception,  declined  to  levels  which 
■Indicated  no  earning  power  or  equity 
behind  the  issues,  either  at  present 
or  in  the  future  The  majprity  of 
the  bonds,  too,  sank  to  extremely 
low  levels,  reflecting  default  in  in¬ 
terest  and  the  likelihood  that  It  xvlll 
be  some  csonsiderabic  time  beforo  in¬ 
terest  payments  can  be  resumed. 

The  early  outlook  for  the  news¬ 
print  lindustry  remains  definitely  ob¬ 
scure.  no  signs  boing  apparent  of 
any  construct.lvo  development  that 
might  bring  about  a  change  for  the 
better  in  the  situation.  Demand  con¬ 
tinues  on  a  limited  scale,  and,  with 
the  actual  scrapping  of  a  consider^ 
able  proportion  of  eulstlng  mfll  ca¬ 
pacity  apparently  a  necessity  be¬ 
fore  any  relief  from  the  counpetltion 
for  tonnage  may  toe  expected,  as 
agEaemeni- hataseen  Ite  compozdes,' 


i,anriM>d  B-ankins: 

Lend.  WVof  Tr 

Mass*iy  Harric. 

M  L  H  &  P 

M»j»rhead.s  CsIf 
Mont  Tram 
Moirs,  Ltd  .  . 
Mor  Cor  of  N  3 
_  .  ..  .  ‘-'or  Telephone  . 

Celtic  kniltjn^  20  Bisruit 

Conp  Okd  :'>5nd  1  Nat  BieewneB 

CoT*d'j’*«  Noranda 

Dorn  Ga*  ?  Ont  Siiknit  . 

Dom  Store-  .  4  Otta'>/e  Fo^ver 

Don*  T-ht  7  '  Pacific  Coast  Ter 

Dosco  i  Penmans. 

Duke-Fricp  Powei  2  Premier  1  rust 

F.asy  'Va«hing  20  Prov.  Taper  . 

Eastern  TrusC  ’  Kegmit  Knitting 

Farnouo  r!iy*'U-.  ?  Brands 

tor.  Pow#:r  20  5un  Trust 

Gen.  Steel  W'aie-  S  I  ip  l  op  l  ailorn. 
Hannlton  Cf'l  1on»i  2it  Walker  (•.  A  W 
Hunt  s.  I  .tfl,  ,  ?0 

Hilling  mill  Oil  (  itinpmiies. 

Alexandtia  ('.•-•Jd  \|os‘4  t«olH 

Area  ''tineii  ^  Nornjont  GolrJ  . 

Arno  .  Stsci^e 

Ar»itfie]d  tjcld  10  Svl^'anite 

Denro'  Vhn<*'  10  Tashota  tjolH  . 

f  alcon  Nk  Uel  .  |0  Terk  Hughe.^ 

Le«  t>»M  10  \  eoe/.  fat.  pn?' 

I  ake  Maroii  Cold  10  V  enture*  .  . 
Little  l.ong  Lac  10  Wr.-HfUf5J*>ivg.», 
McWaltrra  GoLL  ^  I 


Wb!TB  &  Co.,  of 
Oporto,  PortuRal, 
started  bottling 

CONVIDO 
PORT  WINE 

and  tfiey  have  been 
servinsr  the  world’s 
Port  connoisseurs 
ever  since.  i 


or  a  merger  plan  that  wcurd  be  ac¬ 
ceptable  to  all  parties  concerned, 
TvilJ  not  be  easy  of  actalnment 
In  the  piilp,  paperboard,  kraft,  and 
other  pulp  and  paper  ■fields,  some- 
■what  similar  conditions  prevailed, 
although  the  tonnage  and  price  sit- 
nadlon  was  less  acute,  the  condi¬ 
tions  of  oven-capacity  now  taking 
its  toll  in  the  newsprint  field,  being 
less  evident  in  these  other  classes 
of  the  p'ulp  and  paper  linrtustry. 
Fine  paper  manufacturers,  although 
naturally  affected  hy  general  econ¬ 
omic  conditions,  maintained  the 
healthiest  position,  two  of  the  le.id- 
ing  operators  being  still  able  to  pa\ 
dividends  on  their  preferrcl  stork? 
while  the  other  i-overed  its  bond  in¬ 
terest  requirements  w-ith  something 
to  epase. 


SPECIAL  LIQUEUR 

Also  fhe  De  Luxe  Whiskies 

Extra  Speciar  Liqueur  and  Ne  Plus  Ultra 

John  Dewar  a  $ons,  Limifed,  Perth,  Scotland 


Have  YOU  Iried 
Convido  ? 


In  bottle*  only. 
Never  sold  in  bulk. 
Afk  for  Convido. 


...^PpaTO^. 


